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E are low, in a number of leading continental centres they are 
E still lower, whereas a year ago the continental quotations 
, were all considerably over London terms. These figures 
if THE F TABLE W ATERS 19 | contributing to the moderate influx of gold from abroad, 
QU EEN 0 ' which we have noted, and the quietude of the home 
demand, have combined sufficiently to reassure the banks 
and discount houses, and they are pee in bills upon 
terms distinctly below those current on Friday last week. 
In fact, ever since the Bank rate was raised from 2 to 3 per 
cent., in the second week in May, the open market has been 
steadily declining. Thus we have this anomaly, showing 
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amounted to Under such conditions, the Bank of England quotation is 
practically outside the workable limits, and ceases to be a 
useful factor in the London market... 
ant with ’ all, we anne being far from assured that 
t n market is acting with diseretion in taking paper 
etki 894,000 ina Semen oeiie Bill-discounters proverbially do not. 
look beyond the immediate future, and they may be 
in their assumption that the ease will last their —that 
BorrLeEs is, until current. paper runs down. But the Bank reserve, 
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y, | of Dr. Falk, the usual President of the Committee on Forei 

Affairs, who, only a few hours after it was made, told his oe. 

eeenonnte nisindy that Russia was intriguing everywhere, that 
the situation thus produced was unendurable, and that it 
‘was doubtful whether it would not be better for Austria to 
act than to bear it for any long period of time. So read, 
M. Tisza’s speech ‘signifies that a man of the highest 

nsibility, who has access to all sources of information, 
and who knows most intimately all that happens in the 
Balkan Peninsula, believes that a resort to force is 
intended, and that war is absolutely inevitable. That is 
@ most serious statement, for though M. Tisza may be mis- 
taken, like any other politician, he would not have broken 
through the usual etiquette unless he had’ been certain in 
his own mind that his words could add no fuel 
to the flame. He must have known that his words 
would be interpreted in St Petersburg as a defiance 
to Russia, even if France were her ally, and 
had he thought the danger avoidable, he would have 
abstained from giving that additional provocation. The 
loyal reason, the execution of Marie Antoinette, would have 
been quite sufficient to justify his majority in refusing to |} 
pelp in making the French centenary an international 
affair. 

It must, moreover, be remembered, that while the states- 
men of the Dual Monarchy must, in deference to their 
German ally, wait to be attacked, they suffer from the long 
suspense much more than those either of Germany or 
France. They are compelled, in the first place, to expend 
sums which, though inconsiderable to English financiers, 
tte seem to themselves very large, sums which they have the 
ein ~ _ ; test difficulty in raising. Neither Austrian nor 

am : ungarian credit is first rate; they are hampered by serious 

| occasional dangers, whieh demand sudden expenditure; and 

the spending of even five millions in one year on unexpected 
military demands not only compels them to borrow in a 
distrustful market, but diminishes the credit which they 
regard as their indispensable reserve. It is stated on good 





































i fe long, or at current rates to asstime any material 


iproportions, we shall have to’ bid higher for money a few 
moriths hence to retain the needful supplies. The appear- 
are certainly that we shall have the condition of 
bard Street, and the Bank with it; straightened in the 
of the year. Still, what can the Bank of England do 
now? It is maintaining a 3 per cent. rate, and it is 
Pa , 


Subjoined are our usual tables of rates :— 
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: Per Mille, | Per Mille. | Per Mille, | Per Mille. | Per Mine, | 2Uthority, that they are spending in rere at least 
FANC€ «.....s0ssesee: “2h for us | *3} for us | *84 for us |*44 for us | *2forus | five millions a year in excess of their military budget, and 
ee emer 'S Ff ee ee ot eee el oa ate us | Py aestus | it is probable that when the depletion of stores is added, 

| 2eaget Zagstus | 5) agst us ; : : 
Hew York ........ 6 torus | 6 forus forus_ | and the interest upon borrowed money, that estimate is 
* This is the nominal , and : 8 
5 eee eee een re aay oy snerrenes Sey he Sennen om considerably below the truth. This increased outlay is a 
grave burden to men who know that new taxes are dangerous, 
and it is only one of their fresh troubles. Both in Austria 
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and Hungary a long quarrel with Russia éxasperates the 
opposition offered by the Slav division of the population, 
which is always one of the most annoying, if not most 
serious, of their Parliamentary difficulties. Both kingdoms 
have, moreover, their. own objects to secure in the East and 
South, objects which are not quite identical, and both are 
justly alarmed whenever Russia is secretly in motion. It 
is most exasperating, for example, to both divisions of the 
Monarchy, to perceive that their influence in Roumania and 
Servia is being sapped, and that consequently the control | 
of the Danube, which is vital to them both, is passing into 
Russian hands, M,’ Tisza knows, as probably no other 
European statesman does, that the Governments both of | 
Belgrade and Bucharest are being undermined by powerful 
es acting in Russian interest. No country would be 

ee from alarm in such a situation, and in Austro-Hungary 
statesmen believe that Russia courts perfect dominion on the | 
lower waters of their great river. Both countries, moreover, | 
are troubled. when symptoms display themselves of possible 
discontent in Bosnia, and when the Montenegrins, who 
are assumed to be Russian agents, begin to disturb the | 
tranquillity of Herzegovina, Almost every day now brings | 
intelligence from some point to the Eastward which. is 
either embarrassing atthe time, or creates some new reason 
for disquiet in the minds of men, who already fee} their task | 
to bea most difficult and painful one. They are driving | 
many unruly horses abreast, and every new obstacle, or | 
threat of obstacle, creates even an exaggerated impression | 
oe a an camp 948 it is most ro goth er | 
‘ ; : the Austro-Hungarians wi e any initiative against | 

have expressed himself in very different | Russia, it is certain that many an them, including, 
possibly, M. Tisza himself, doubt whether the outbreak of | 
war would be much more injurious to the Monarchy, or, at 
all events, to its rulers, than the present most uncertain | 
and exhausting peace. That is ndt a condition of mind | 
which tends to; ea tranquillity, even though the great | 


THE SPEECH OF THE HUNGARIAN PREMIER. 


THE importance of M. Tisza’s speech, refusing the help of 

‘Hungary to the Exhibition which the French propose to 

hold in 1889, to commemorate the centenary of their 

7. Revolution, does not consist in its reflex effect in irritating 
t Paris. The men who now govern France are naturally 
: irritated by that utterance; first, because it is one more 

| proof that they are no longer dreaded in Europe; and, 
secondly, because they fancied that the liking of Hungary 
for France, a liking due to some reminiscences of 1848, 
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: would counter-balance the German s thies of the 
f Cis Leithan population. They find, Soe that the 
‘3 Austrian Monarchy is for foreign purposes fully united, and 
7 ate annoyed not only with their own isolation, but with 
the want of sympathy which they meet with throughout 
Europe. This irritability will, however, away, and 
tends rather to peace than war, as the ion are quite 
aware that the stronger the union of the Central Powers 
the less will be their chance of victory in a campaign. The 
true importance of M. Tisza’s speech is the depth of the 
——- it reveals as to the position of affairs in 
tern Euro It is as the ally of Russia only that he 
, in such depreciatory terms of France. As an officer 
of the Empire, he is o liged, of course, to disavow 
eee ne Rerain oe ee which sent. a 
the Aus reigning family to the guillotine : 

but Hungary has no quarrel of her een wih ce, 
ot econ and en dread of Russia 
intrigues even in Hungary with ; 
Premier would aaa 
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L y bring her into collision with the Aussrian 
| Empire. peekinlen beens eetookervican en 
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MR CHAMBERLAIN’S SPEECH. 


Tue speech made by Mr Chamberlain on Monday last to 
the new Birmingham Liberal Unionist Association has 
given an interest and importance to the projects of Irish 
reform set forth in the Birmingham Daily Post, which, as 
we pointed out last week, hardly belong to them intrinsi- 
cally. Though Mr Chamberlain has not actually adopted 
these projects as his own, he has treated them as affording 
valuable subjects for the serious consideration of Unionists 
of all shades of opinion. As we understand his speech, he 
regards them as containing the maximum of what Ireland 
can expect from the Parliament of the United Kingdom. 
For instance, he says :—“There is nothing in this policy 
which has been presented to you which I for one would 
not have been willing to accept at any time within the 
last ten years, and I very much doubt if I live to be twenty 

ears older whether! shall be willing to acceptanything more.” 

fwecouple this declaration with Mr Chamberlain ssubsequent 
assurance that he considers the bringing about of an 


improved state of society in Ireland a necessary condition | tha 


recedent to any extension of local government, no Liberal 
Tnionist need feel alarmed at the drift of his speech, which, 
in truth, comes to no more than this—‘] consider that 
whatever is possible should be done to increase the material 
prosperity of Ireland by the action of the Government of 
the United Kingdom, and I hold that the agrarian question 
must be permanently settled. These two things accom- 
plished, and Ireland restored to a condition of social order 
as satisfactory as that of England or Scotland (as I believe 
she would be restored by such remedial measures), I would 
then, but not till then, extend to her a liberal amount of 
local self-government.’ Theoretically, no Unionist would 
care for a moment to dispute the position thus taken up by 
Mr Chamberlain, though many would doubtless consider 
the actual details of his scheme faulty, and the moment for 
their expression inopportune. Such criticism, however, 
would not be taken by the advocate of the scheme as 
opposition, but merely as the expression of one side in that 
discussion which he considers the thing most needful at the 
present moment. We propose, therefore, to consider 
shortly some of the details of the project, not in any spirit 
of hostility, but in response to Mr Chamberlain’s very proper 
demand for deliberation. 
We dealt last week with the scheme for land purchase. 
We will now say something as to the public works pro- 
sals. No doubt it looks at first sight as if Ireland could 
ave an immense deal done to help her by a generous 
Government. We look at England and Scotland, and we 
see a network of railways connecting wealthy manufacturing 
centres with ports where industry and enterprise have 
provided vast expanses of dock accommodation, and 
turned narrow dalaa streams into navigable water-ways ; 
and we are very apt to imagine that it is the railways 
and the docks that have made the districts in which they 
are to be found so rich and so prosperous. We look, on the 
other hand, at the greater part of Ireland, and see no such 
things, and are inclined to fancy that it is their absence’ 
which renders Ireland so poor and so unprosperous. But 
in either case, are we not really mistaking cause and effect ? 
In England and Scotland the railways and docks have 
been built because the inhabitants are industrious, 
and full of vigour and enterpnse. In all but one 
district of Ireland there are no such docks and no 
such network of railways, because the inhabitants are 
neither industrious, nor vigorous, nor energetic. If any proof 
is wanted, we have only to look to the fact that 
the only place in Ireland where we find great factories, 
miles of docks and of shipbuilding yards, and waren of 
prosperity, is situated im the one district w the 
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which could be accomplished with 
adopt a grand scheme such ‘as 
were Ireland inhabited by Englishmen and 


er how easily the i i 
mvolve the finances of a nation in ties, 
how much M. de Freycinet’s great 
works did to drag France from the favourable 
gained in the first after the war down to a 
state of fiscal em e trust, 
that the country will not adopt any heroic 


developing Ireland by public works, and will 
when Mr Cham Aaay reminds us how 
improvement by a public body has been in 

that the people of Ireland have not -the 


remember. 
same thoral 


characteristics as the le of the Midlands. The benefit 
of public works is, in truth, in direct proportion to the use 
t can be made of them—that is the safe maxim to bear 


in mind in regard to all such schemes. 
In regard to Mr Chamberlain’s remarks as to the extension 
overnment in Ireland, we have not much to say. 
Indeed, if we felt sure that his judgment as to what time 
would be opportune and what not, would coincide with our 
own, we should not be altogether unwilling to adopt his 
principles. In effect, Mr Chamberlain says:—<As soon as we 
can feel as certain about the loyalty and good sense of 
Ireland as we do of Scotland, we need not be afraid of 
ting her the right, “under the authority of the 
Teeasial Parliament, to control her local and domestic 
business,” eT that the form adopted does not recog- 
nise the political nationality of Ireland. This is, without 
doubt, a reasonable and statesman-like expression of the 
conditions under which it would be wise to extend local 
vernment in Ireland, and, in reality, differs very little 
rom Mr Balfour’s declaration, that as soon as we can obtain 
identity of social conditions between England and Ireland, 
we may adopt the — of identity in legislation. 
Into the question of the actual shape which local govern- 
ment should take in Ireland, Mr Chamberlain did not enter 
at length, though it would that he still inclines to his 
8 of Provincial Counc Against such a proposal 
there seem, however, some very strong objections. In the 
first place, the Irish themselves do not wish for such an 
arrangement. Next, the provinces are now merely 
geographical expressions—Munster means no more than 
East Anglia or Wessex—and the Councils would not, there- 
fore, coincide with any local sentiment. Lastly, the jon 
of the plan would set up a divergence between 
the systems of local government enjoyed by Ireland 
and the rest of the United Kingdom—a — 
gence which is contrary to the Unionist » 
that Ireland shall as far as possible receive 
ment to England and Scotland, in order that Ireland 


ultimatel as completely i with the 
United Linplen as Oubedahate'ee ¥ ire. We have 
hitherto only spoken of the details of Mr Chamberlain's 
speech. We must not, however, leave its consideration 
without commenting upon the I 


which was in every 
that Mr i 
Churehill’s tactics of not 


speech. Will not this 7 : 
stonians that there is no more hope of | 


inhabitants are men of the same race and moral charac- Home Rule than Lord Hartington or Mr Brigt 
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prosperity is not likely to be directly affected in the same 
way as many of the companies ; tho they would, of 
course, be affected by a reduction in the number of their 
customers. Confiningourattention, however, tothe companies || 
which have a direct interest in licensed premises, we find 
that of the number of breweries formed into joint-stock || 
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figured ies within the last couple of years, twenty-one, with |/ 

in the last cow > stn Nearly aS saa te subscribed —_ of nearly seven millions | 

) have been called into existence, of | sterling, fave between- them 2,147 “tied houses,” or an|f 
| been successfully floated within the | average of a little over one hundred each. These figures 


nominal capital of these con- 
millions sterling ; while the total sub- 





a ital is just under thirty millions sterling. It 
will therefore, that the interest is a very important 

; one, and nee a few exceptions, the companies 
have attracted but little attention on the part of specu- 
lators, the shares in many of them command a ready sale 
i at vi high peiaw. Thus, the ordinary stock of Guinness 
/ and been quoted at over 330; while the 6 per 
s cent. cumulative preference stock has been dealt in 


at over 155, and the 5 per cent. debenture stock at 127. 
The general run of quotations is, no doubt, less inflated 
than these ; but in the great majority of cases the market 
ices of br.wery shares stand at a range which could only 
justified if the existing state of prosperity in the trade 
were absoh te!y assured for the next twenty years. It has 
been estimated that in the aggregate the debenture stocks 
of the breweries yield about 4} per cent. ; but in many 
the leading companies the yield is barely 4 per 
cent., or not very much more than an investor at present 
prices would receive upon Colonial Government securities. 
And even for the ordinary and preference stocks of such 
companies as Guinness’ and Allsopps’, the yield upon an 
investment at the current market prices is but little better 
than 5 percent. At times, indeed, when speculative activity 
has sent up prices extravagantly, the percentage of yield has 
been considerably less than that. From these facts it will be 
seen that brewery stocks and shares are regarded as of the 
soundest amongst the industrial undertakings which have 
come under the operations of the Limited Liability Acts. 
Recently there has not been much speculation in brewery 
securities, but Stock Exchange men are again turning their 
attention to them, and some of the less reputable of the 
concerns are being a good deal puffed by outside brokers, 
and by provincial share dealers, In view of these circum- 
stances it may be well to consider, briefly, the prospects of 
the brewery companies as likely to be affected by the Local 
Government Bill, which will probably engage the attention 
of Parliament for some time to come. 

Hitherto, as our reacers are aware, the law has consis- 
tently refused to ise any right on the part of the 
owner of a publican’s licence to have it renewed periodically. 
In the great majority of instances, where a licence has once 


a 


been ms it is renewed, unless during its currency 
oe _— violation of the law has been committed upon 
e lice 


premises, and in this way the idea grew 
up that so long as publicans cmmdneid their businesses 
properly, they were legally entitled to the renewal 
of their licences from time to time. Lately, however, the 
Law Courts have decided that under the existing enact- 
ments the owner of a licence has no legal claim to have it 
renewed, and consequently has no right to demand compen- 
sation in case of its refusal. The new Lozal Government 
Rill, however, proposes that the licensing authorities shall 
have power to grant compensation to those whose licences 
are discontinued in the interests of the well-being of the 
community, and not because of any misbehaviour on the 
part of those who have held the licences, and the advocatcs 
of the measure believe, or affect to believe, that a sufficient 
fund for this purpose will be furnished by the imposition of 
an additional tax of 20 per cent. upon victuallers’ licences. It 
is very doubtful, however, whether this additional tax would 
produce anything like such an amount as would suffice to 
compensate those whose licences may be refused upon the 
liberal scale which some people expect to be arranged. 
And this, of course, has an important bearing upon the 
position of those brewery companies whose assets largely 
consist of a greater or smaller direct interest in licensed 
premises—that is, in what are termed “ tied houses.” The 
greatest of the companies, such as Guinness’s, Allsopp's, 
and Bass’s, have few of these “tied houses,” and their 








do not include the breweries, such as Meux and Co. and 
Watney and Co., which, although mates. under the 
Companies’ Acts, are practically worked as private under- 
takings, nor do they include the companies, such as the 
Lion and City of London Breweries, which have been in 
operation as limited liability concerns for many years past. 
We have no m2ans of ascertaining the number of “tied || 





+ houses” in these cases, but it is undoubtedly a very large 


one. It is evident that, as we have said, the future of 
these companies must be considerably affected by the opera- || 
tion of the new Local Government Act, directly, owing to 
the probable reduction in the number of licensed premises, |} 
and indirectly, by the fact that it is proposed to exclude |} 
the holders of fresh licences granted after the passing of the | 
Act from the right of compensation in the event of the 
| discontinuance of the privilege. It is, of course, impossible || 
to say to what extent the profits of the brewery companies. || 
will affected by these causes ; but it would be unwise || 
to ignore them in deciding upon an investment in these || 
undertakings. aa | 
The prospect undoubtedly is, that the dividends upcn the |} 
ordinary stocks and shares of these panies will tend to | 
diminish, owing to the existence in nearly every case of a. | 
considerable amouut of preference capital and debenture | 
debt ranking asin priority over the ordinary capital, both | 
as to interest and principal. We have mentioned that the | 
subscribed capital of the brewery companies amounts at the |, 
resent time to a little under thirty millions sterling, 
fivided between about fifty companies. Of this amount, 
the debenture and preference capital forms a not incon- 
siderable part. It amounts, indeed, to over thirteen and a- 
half millions, or not far short of one-half of the total sum 
subscribed or accepted in part payment of the purchase- 
money of the businesses acquired. ‘The following short 
table shows ee the relative amounts of ordinary, 
snag and debenture capital subscribed to the existing 
rewery companies :— 
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In addition to the brewery companies, a trust company, |! 
with a nominal capital of a million, has been formed for || 
the purpose of holding and dealing in brewery shares, in 
the same way as railway, colonial and American trust com- 
nies operate. By most of the companies debentures have 
n issued, bearing from 44 to 6 per cent. interest, and 
these debentures have been very largely taken by the 
vendors of businesses as part of the purchase consideration 
agreed upon. As a rule, the debenture bonds represent 
yermanent mortgages ; so that they afford as safe a security 
a3 an industrial company can well supply. They can, in 
fact, only suffer when the ordinary and preference share- 
holders have been practically wiped out. It is 
therefore, that brewery 
st at a considerable premium. |} 
The probability is, however, that the operation of the 
new local Government measure, and the increasi 
competition of the German beers and of home-brew 
beers of a lighter and cheaper character, which are gradu- |} 
ally supplanting the heavier and dearer liquors, will have 
the effect of diminishing the large profits obtained for so || 
many years by the principal brewers ; and if this should 
prove to be the case, the holders of ordinary stocks will 
suffer a more or less considerable loss of dividend. Bearing 
in mind the possibilities and probabilities to which reference 
has been made, it seems to us that, for the most part, 
brewery stocks and shares are decidedly too high in price 
at the present time. Speculative activity may, indeed, 
again raise quotations to the extravagant level which wag 


not a matter for surprise, 
debentures should stan 
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that the companies will find it increasingly 
continue to very big and that, with a lower 


of dividends, the market 
sat shares will become depreciated. 





THE SEASON AND THE CROPS. 


Amona the many abnormal seasons which of late have 
caused anxiety to cultivators of the soil in this and other 
countries, not one has been more remarkable than that now 
current. The autumn, at first fine and propitious to the 
sowing of wheat and other winter crops, was interrupted by 


a short spell of wintry weather, stopping field work for a | tri 
time ; but this soon passed away, and growers were able to | 8004 


complete their proper autumn work in fair time. Then 
followed a dry and mild winter up to the last week of 
January, when severe weather set in, with frost and snow, 
which lasted, with a few interruptions, up to the end of 
February, and returned after the middle of March. After 
the frost broke up rain fell in abundance, so that scarcely 
any farm work could be done till the beginning of April. 
Previously, a few beans and a little barley had beea 
planted, but the bulk of the spring sowing, which should be 
completed throughout the ter part of the kingdom by 
the end of March, remained to be done in April. Fortu- 
nately, the weather was fine during nearly the whole of the 
latter month, and, as the land worked exceptionally well after 
the long frost, patie tte: got over with unusual celerity and 
efficiency. East and North-East winds prevailed during the 
month, and the young corn had a very cold reception on 
emerging from the soil. Still, it was regarded as fortunate 
that the crops had been well sown after so late a begin- 
ning, and they came up thick and strong enough to with- 
stand a good deal of hardship, so that when May brought 
sunshine, and a considerable rise in temperature, prospects 
were considered to be greatly brightened. The wheats, 
though thinned by frost or wire-worm on light soils, and 
extremely backward everywhere, were generally healthy, 
and it was hoped that, with sufficient rain and warm 
weather, there might be a chance of a fair harvest for the 
cereals. Peas, too, looked well, while beans, nearly all 
planted two months after the proper time, had no chance 
of coming to full maturity. After the middle of May, rain, 
greatly needed, fell in abundance in most parts of the 
country, and as the weather afterwards became warmer 
than it had been, there was quite a burst of vegetation for 
a few days. Unfortunately, dry weather, with East and 
North-East winds and cold nights, now returned, checking 
the progress in growth so happily n. May has been 
generally a dry, sunny month, with cold winds by day, and 
very ne and sometimes frosty, nights and mornings, 
affording no chance of rapid growth ; and, although the last 
few days have been warmer, only a sprinkling of the rain 
needed in considerable quantity has yet been realised. 
Thus we enter upon the first of the summer months with 
all vegetation backward almost beyond precedent. 

The condition of the crops at the moment of writing is 
an exceedingly critical one. Wheat, as usually the case in 
a dry season, has the best chance of any of the corn crops 
of doing well ; but instead of being in or close to the earing 
stage, as it should be by this time, it is hardly high enough 
to hide a hare, even in the most forward districts. A 
month of warm weather would improve the crop wonder- 
fully, and there is no need to despair of its prospects at 
present. though the chances are against its being up to 
average. For barley and oats, not more forward than they 
often are in the middle of April, thoroughly forcing weather, 
and that quickly, is essential if they are to be saved from 
something like general failure. They need an abundance 
of rain as well as heat, and three or four weeks longer of 
dry weather would be fatal to these two crops as a whole. 
Here and there an early piece of barley in luxuriant growth 
is to be seen; but the bulk of the crop does not hide 
the ground; and oats, if poss'ble, are more back- 
ward still A ‘dripping June” was never more 
urgently needed than it is. this season. “If we 
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hen it is borne 
half ao cultivated area 
1s under permanent pasture, 
under rotation occupy two-thirds 
all the corn crops, the importance of 

crops is at once seen. For all these rain, 
is urgently needed. The same may be said of 
crops, and the young seeds sown in the corn fields, Potatoes 
flourish in a dry spring, and as no frost severe enough to 
hurt them has occurred since the tops a this crop i 
more promising, perhaps, than any other. Of fruit, it 
too early yet to write with confidence. Bush fruit is said 
to promise well, but there are reports of damage to tree fruit 
by frost and insects. Late as. the blossoming period was, 
the liability to damage from frost was much less than usual, 
and, in spite of the statements just referred to, the 
bility is that we shall have a fairly good fruit year, if not 
one of exceptional abundance. 
If we = to other oe in which _ cereal year 
corresponds approximately with our own, we prospects 
strikingly similar t ae Torosgbent nearly os whole te 

rope the weather during the winter an i 
been very much as above described. Wheat iy rs Fay 
though generally healthy, while spring corn was put in 
extremely late, and has suffered from cold and dry weather. 
The chances at present are very much against even the 
wheat crop of Europe, as a whole, being up to average ; while 
rye, which takes the place of wheat as food to a great 
extent, is believed to have suffered serious damage. In the 
United States and Canada the winter wheat crop has been 
badly inj by the exceptionally severe weather which 
revailed in these countries for a lengthened period. The 
fatest Report of the American Department of Agriculture 
represents the condition of the crop as only 73 per cent. 
of a full one, and as a oe has been ploughed up, 
there must be a.considerable deficiency in the ce. 
The area of the winter wheat crop sta is 
supposed to be about 22,000,000 acres ; | as 
the estimate of the Department as to the condition 
in May points to a yield of less than ten bushels an acre, 
it has been dec that the out-turn is not likely to 
exceed 220,000,000 bushels, or 73,000,000 bushels less 
than the produce of last year’s winter wheat crop. 
Quantitative estimates, however, so early in the season, 
are premature, and Tt untrustworthy, and the specula- 
tion they excite is apt to lead to disaster. No one knows 
hin pp ye weet the American a 

crop will yield, or within an eq uantity 
produce of the spring crop will be. All 


5 


16 i i ae ci . : sedieeiie paladin me en : oe ‘ SS. 
Scoauiotoasiahtirceeentinhdparpadeseahestadasadtavecaddaitainetnanaemmanannacmrtnpiemamarmeannircyseee ee TN ARN Ne et A NC re ernnggpmoennoneennnne ede CCA LO AT OLA A A LO ne " ‘ i 
Pn Nite ae Se =t pS Nie GA aE 
tie nef a a eng f ; . 
AGS ia ak Gena eke ee 


that the chances are tly in- favour of a cor 1 
deficien aewbaekin ica, and as this seems likely in 
Europe also, in spite of favourable reports from Russia, the 
moderate rise in wheat which has t = 
last month is justified. | is the 
of the Lo and Liverpool markets to take 


part 
in the feverish excitement which has characterised the trade | 
in the United States. Without doubt, to-day the outlook 
in both continents is for a short harvest; but it is é 
late forone of the wonderful changes in the general e 
of the crops whi ere 18 NO » 
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ion has taken 
shown by the 


ion is 
aD ; nee aa the 
the t to exclusive clearings 
aoene cp ing and Consol settlements, 
£2,190,776,000, as against £1,990,234,000 in 
87, ber gain of £200,542,000, or 10 per cent. e 


‘inci ene show a increase over 
In tion, the returns of our foreign trade 

ipts of the Home railways exhibit a substantial, 

it is true, at am improvement. It is 
therefore, | ordinary commercial trans- 
| actions alone the banks must have obtained a considerable 
accession of business, and this being ¢ case, it is neces- 
sary to see whether the rates which they have obtained upon 
isfactory. This is shown by the following 
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figures :— 





Half-Years Ended 


















Average Rates. £€£snd|'Zsad 
4| Discount rate—three 
| months’ bank bills) 113 6| 215 6| 119 6 
“| Allowanceondeposits 16 0/ 216; 112 3 
Profit margin | 07 6| 0140107 3 





It will be seen that the ave discount rate for three 
months’ bank bills—the stan of the market—has been 
decidedly low, and. this, of course, must affect the profits 
obtain ry Me banks from the employment of those funds 
on which they pay no interest. In regard, however, to the 
large mass of funds in the shape of poet upon which 
interest is paid, the absolute rate is of little importance, 
\j, and it is the profit margin, or difference between the rate 
|| of interest allowed and the rate of discount received, to 
{| which most attention must be given. This profit margin, 
|| we see, has been s during the current half-year, but, 

nevertheless, it is at least as large as that realised in the 
first half of 1887. 

Besides ordinary commercial transactions, another, and 
an pope important, branch of banking business is 
that connected with the Stock Exchange. As a whole, 
speculation has not been very active this year, but owing 
to the great amount of investment and semi-speculative 
business which was caused by the conversion of the National 
Debt, the banks have been able to employ much more 
money upon the Stock Exchange than they could in 1887. 
This is shown by the following figures:— 


Bankers’ CLEARINGS on Stock Excuance Pay-Days. 








1888. 1887. 
£ £ 
Jan. 12... 45,825,000 ; Jan. 13... 45,498,000 
27 ... 56,673,000 i 49,823 000 
Feb. 2 ‘ai 87,811,000 Feb. 19 ss 000 
a vw» 49,311,000 
Mar. 14 |. 52,083,000 Mar. 16 .. 50°160,000 
28 ... 64,758,000 30 ... 48,467,000 
April 12 ... 68,303,000 April 14... 48,997,000 
, 26... 51,437,000 28 ... 50,794,000 
May 11... May 12... 44,463,000 
~~ 30... 50,646,000 26 ... 53,588, 
545,457,000 495,003,000 


|| Compared with 1887 the total forthe present yearto date shows 
|| am increase of £50,454,000, or over 10 per cent., while in 
|| addition the on settlements exhibit an 
|, expansion of £21,445,000, or 174 per cent. 
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Rate for “House” loans 
Allowance on deposits 


£8 
212 
160 
160 


From this it appears that the in, although, as 
usual, less than in the second half of the year, shows a 
distinct improvement as compared with the first 
1887. The rate for “House 
for the usual account loans, which constitute the bulk, and 
are a fair standard of the total loan business transacted by 
the banks in the ‘‘ House.” 





or m 


It a , then, that the figures favour good bankin 
rofite this half-year, for there e been a large volume of 

usiness, both commercial and financial, and, although dis- 
count rates have been low, a fair profit has been realised upon 
Stock Exchange loans. far as can be seen, the losses 
from bad debts are likely to be light, but, on the other 
hand, there is a possibility that current expenses may be 
larger, owing to the extension of branches which has taken 
Pp As a whole, bank shareholders may look forward 
to satisfactory results when the usual half-yearly accounts 
are made by the directors next month. 





THE DIAMOND COMPANIES’ AMALGAMATION. 
Tue attention of City men has been directed anew to the 
South African diamond mining companies by the announce- 
ment, which was made towards the end of last week, that 
the long- pending negotiations for the amalgama- 
tion of the De Beers and Kimberley Central Companies 
had been concluded, and that provisional agree- 
ments had been signed in London by the representatives of 
both concerns. When dealing with the position of these 
companies in our issue of March 10th, we mentioned that 
the De Beers Mining Company had acquired a controlling 
interest in the Central Company, and it now transpires 
that the actual holding in the 
the former was 106,000 shares, out of a total of 
177,000 shares, of £10 each. In the interval the 
De Beers Mining Company has been transformed into 
the De Beers Consolidated Mines, and the denomina- 
tion of the shares has been reduced from £10 to £5 each. 
The holders of the 71,000 Kimberley Central shares are to 
receive in exchange De Beers shares, in the proportion of 
22 new shares of £5 each for every 10 shares of £10 at 
pent held by them, so that practically the Central share- 

olders are to get a bonus of 10 per cent. This result is 
somewhat different to the expectation formed a couple of 
months ago, when De Beers shares were forced up some 
pounds ahead of those of the Central Company. The 
capital of the new joint undertaking is not to exceed 
£3,950,000, apart from the debentures, which are expected 
to reach not far short of a million sterling. The actual 
capital of the joint undertaking will be, therefore, not far 
short of 5 millions sterling; while, on the basis of the 
present market quotations, it will approach 20 millions 
sterling, even allowing for the considerable fall which 
has taken place in aaa since the “ boom” of a couple 
of months ago. The amalgamation is to take place on 
July ist next, and in announcing the decision to their 
shareholders, the directors of the Central Company say they 
are- “convinced that the fusion of interests will be of 
undoubted advantage in placing the control of production 
ona sounder basis, as well as considerably reducing the 
cost of working.” This, of course, remains to be seen. 

But the most noticeable feature in the arrangement 
which has been come to is that which provides that five of 
the leading members of the joint boards—Mr Cecil Rhodes, 
Mr Baring Gould, Mr Stow, Mr Beit, and Mr Barnato— 
are to remain in office for ten years at least, and that their 
remuneration is not to begin until the shareholders shall 
have received a dividend of 30 per cent. ‘Thereafter, “it is 
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not to exceed either 5 per cent. of the total dividend paid 
ying directors by results is at all time impolitic and 


paid, | 


Ghrectionable, and it 1s especially so in connection with such:| there 


entirel ulative undertaking as diamond mining, 
Phe eral vat the directors willie so to manindlate 


matters as to be able to pay a dividend which will entitle |. 


them to take their fees; and as they are to be irremovable 
for ‘ten years, they will have no great incentive to caution 
in their financial arrangements. Ten years is nota long 
period in the history of sound joint-stock companies, but it 
may mean a lifetime for a diamond-mining enterprise, 
cat we should imagine that even among the more san- 
guine of the shareholders, very few of them have 
any intention of regarding their shares as a 
manent investment. The whole business is, ge 
mble of the most pronounced type. This will be evident 
if we note a few of the fluctuations which have taken place 
in some of the more proneaens shares. In the early part 
of last year Kimberley Central shares were dealt in at a 
little over 14 ; in March last they were quoted at nearly 
50, and this week the quotation has been about 38 ; while 
for De Beers shares the fluctuations have been in the same 
period from 94 to nearly 50, and down to under 344. In 
some of the less prominent shares, the quotations have been 
relatively even greater than in the instances we have cited. 
Thus, New Jagersfontein shares changed hands at over 30 
in March, and this week they have been offered at 13}. It 


is to be recollected, at the same time, that the prices of 


diamonds have not risen, and that stocks in Hatton Garden 
have been so largely augmented, that all the financial 
strength possessed by those who are supporting the specu- 
lation is required to postpone the inevitable crash until 
those who are behind the scenes are able to realise their 
holdings. So far the opportunity has not presented itself, 
for the general body of investors have wisely refrained from 
entering the gamble, while the few who have ventured to 
dabble in the shares from account to account, have for the 
most part been frightened into better sense by the enormous 
rates which have been charged by dealers for continuing 
speculative transactions. 

With the arrangement between the De Beers and Kim- 
berley Central companies, the scheme which has been in 
progress for the last two years or so, for the consolidation 
of the several comparies working claims in what is known 
as the Kimberley mine, has been completed. It must, not 
be supposed, however, that the De Beers Company has 
secured a monopoly of the South African diamond market, 
for there are several other mines which are producing 
diamonds in increasing quantities, and among these latter 
the competition of the Dutoitspan, Bultfontein, and Jagers- 
fontein mines promises to be severe, in the te at all 
events, if not individually. Mr Cecil Rhodes, who has been 
the prime mover in the amalgamation, endeavoured to 
include in his scheme the companies which are working the 
Dutoitspan and Bultfontein mines, his offer of absurdly 
low terms to those companies being accompanied by a 
threat that if they refused his offer, the De Beers Com- 
pany would, by increasing its output and lessening prices, 
practically ruin their less powerful competitors; but both 
persuasion and menace were disregarded, and the smaller 
companies for the present maintain their independence. 
The threat was manifestly ridiculous, for it is quite certain 
that a company with a capital of nearly five millions upon 
which to. earn dividends and interest could not afford to 
take any step which would have the effect of lowering prices, 
when the only chance of maintaining their profits is to 
strain every nerve to prevent a fall. It is to be remembered 
that the Kimberley mine has been worked, for the most 
part, as an open quarry, to a depth of between 700 and 800 
feet, and that consequently the cost and er of working 
it must increase, while the chances of the supply of diamonds 
failing are becoming steadily greater every day. On the 
other hand, the Dutoitspan mine covers a much larger area 
than the Kimberley, while its greatest depth is only 
about half that of the Kimberley mine. Moreover, the 
average value of the diamonds found in the Dutoitspan 
mine for the last five years has been 27s 11d od carat, 
against an average of barely 20s per carat in the Kimberley 
mine. It is, therefore, clear that the question of controlling 
production is as far off from settlement as ever. But even 
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the downward movement in : i 

was a — the rise } As i 
market, so wi to diamond the longer 
collapse is averted the more severe Lo the . 
speculators find it impossible to check the fall any longer. 


GOLD AND SILVER COINAGE IN 1887, 
Hn sppual report of tive Digi -Master of the Mint,which 
has been issued this week, Sidtion as usual, Sauna of 
interesting and useful i ion.. Owing, of course, to 
the new coinage, which, despite its artistic 3 i 


considerable by the defects, ‘wae in 


busy during last ry paige pashan 
ear. : 
the gold col mn TeeE o> gold. was 


e year amountedto £1,999,075, of whieh 
£269,220 varia five-pound pieces, a iene ia two- 


pound pieces, the remainder being in sovereigns and half- 
sovereigns. The gold coinage at the Australian Mints was 
larger in 1887 than in the ing year, o 


}, Owing mainly to 
t ich went. to swell 
the work of the Sydney Mint. But although this was the 
case, the importations of gold coin into this country from 
Australasia have never been so low as they were in 1887. 
During the year, it appears that only £202,000 was received 
in Australian gold at the Bank of England, as against 
£2,187,000 in 1886, and an ave of £1,947,900 per 
annum in the ten years 1878-87. The falling off in 1887 
is attributed in the report to “the depression of trade in 
Australia, which rendered it difficult for the banks to obtain 
repayment of advances made to their clients, and obliged 
them to retain funds in their possession, instead of sending 
remittances in gold to this country.” The silver coi 

at the Mint in 1887, which included the new double florin, 
was much larger than usual. It appears that the sei : 
on the silver coinage was a large last year, 
average price paid for silver bullion being 44d per ounce, 
while as silver coin is issued by the Mint at the rate of 
66d per ounce, the seignorage which accrued to the State 
was 21§d per ounce, or nearly 48 per cent., as against 
just over 413d per cent. in 1886. The following have 

n the rates of seignorage since 1872 :— 


the new finds of gold in Queensland, wh 


Per Per 
Cent. Cent. 

EE coccosunlitaca 48 SEs divccrerensnbel 

BOW kecesictdsuta 418 BEE secudbecstunnate 

MDG i idcditidit 36 OE oo hacs kcte ocae 1 
GDR: crrivetemiedii 303 WB iid ed * 
BIR  sesshdi vacates 30 BORD : ainciiem sites 16 
WOE scrcusthieanus 28 SE atecstnbrie cite 

WOO ee ieiacs won WRN ccctneine <chachs 

TODD § Svncdcciteenicd WRN ckccscbiceniens 

* No silver bullion purchased. 


Subjoined are two tables, giving the totals of the coinage 
s gold and ae - the British, ine — Indian | 
ints, together with co nding figures for i 
of all the other countries of which returns are given in the 
Mint report. Reduced throughout to sterling values, these 
are as follows :— | 

ae 


I.—Gotp Cornace in 1887 and 1886. 


1887, 1 

ee Mint. —- . 

EEE cinovcsscccniconeisineeegl 1,999,075 ... | 
Sydney erennerrnns enn aioe 1,708,000 
el eevee erhbeenoene Sree eeeeeeeeee vas . wee 2,920,500 
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India . eeeeeee nil. +e , 
; 209 c ~ o <7 e 

United States. seeeeed oe regewnneeees neree en Oye ‘ 
GOrMAMny ois... diderdiss cdédediinseregenees ow, age e 
France (including Monaco) kid y .. 1,0 Pigs 
SOR «choot nite +2 SRE Sher’ / be Hea 

tzerland ee eee een neeee tbeyee seeded A ; oof Tae ae $ LAL 
Belgian 02.105. ccesccssensaccecerseees a ek an 
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, which, together with some expenditure not included 
orks Badett is to be met by an addition to the already 
heavy Customs duties. These results dre certainly not 
satisfactory, but, nevertheless, New Zealand has come 
into the market this week with an application for 
the long-expected new loan of £2,000,000, which is 
offered at the minimum price of 964 per cent. This loan, 
it is urged, is absolutely et or the completion of 
railways, &c., which were undertaken some time ago, and 
nodoubt the present Administration was left with untinished 
undertakings on hand, which, although not likely to prove 
unprofitable, cannot be very well left in their present state. 
Nevertheless, it is to be hoped that New Zealand will find 
the present loan sufficient to clear up all such 
obligations, and so far set her free as to avoid all 
further borrowings until they are better warranted 





























































*Not giveninlast Mint report ; total as stated by M.Ottomar Haupt, 






































ee ce : by the state of the colony’s finances. The New Zealand 
Re-Coinage 1886. | railways upon which the present loan is to be mainly 
Total New of Net New Net New | expended are far from profitable, the net earnings in 1887, 
| oe pais ee ar, Coinage: | including the estimated aE of work done for " Get 
1,153 ... 280,000... 571,153... 441,012 | ment, being only equal to 27% per cent. upon the capi 
London omen, OES eee a6e "13368 | cost. In 1887 the receipts improved, owing partly to the 
Ibourne .......... 26,355... 2,980... 23,375... 13,997 | good harvest,but as there was an ee - the mileage, 
Total a oe the revenue per mile of line was no larger. It may be men- 
I a " 4,620,000 ... — Bs 4,620/000 40990000 tioned that for the first time for many years the returns 
ree eee I eine to show a decrease in the number of sheep in the colony. 
Boer waeee 287,830 ... Sera D area The following are the figures :— 
Uni tates ... 6,873,290 ... ou ody WGN) «.. OU, in New ZEALAND. 
Germany .......+++.. 150,282 ... $i ... 150,282 ...not stated Sueer in Ne 
Franco (weaisl for 1887. 1886. : 1885. 1884. 
Cochin China) 1,134,426... ©... «-. 1,134,426 .. 735,605 Merinos... 6,634,281 ... 6,934,580 ... 7,233,456 ... 7,465,782 
BURG alii Oe isc eek} ane 000... nil. Crossbreds 6,966,184 ... 6,654,673 ... 5,986,631 ... 5,297,997 
Switerland ...... et nil. | Longwools 1,855,161... 1,685,010... 1,526,705... 1,214,741 
i ‘ 24,960 .. i i oe a cgitenccinduanainit inti 
Austria Higary 152,788 .... 40,256 ... 1,112,532 753,057 15,155,626 ... 15,174,263 ... 14,546,801 ... 13,978,520 
ote me eens "985694 7 _— It is true the decrease is small, and may be more thau 
Spain .........0,.. 2)860,600 ....2,360,500 i 877,770 | accounted for by the growth of the export business in pre- 
Portugal... .....0+0 WM 197,555 57,111 | served mutton, but at the same time the figures show a 
[rere ne saey enebnnaee 1,440,556 LAA0,556 820,070 | lack of expansion in the most important industry’ of. the 
| 20,333,785 ... 2,825,240 ...17,508,495 ...19,863,036 | colony. 
iB 3 weer ol 318,330 ...not stated omrbec oid 
| USSIA spucroeeescnses 





DRORIOO vcs veprisiicee not stated ... see ce not stated ... 5,398,360 
| ‘The gold coinage of 1887, it will be seen, shows a very con- 


} siderable increase over that of 1886, of which a considerable 
| part is due to this country. The coinage of the United 
tates in 1887 exhibits a decided decrease, but the German 
Mint turned out a much larger a gold coin than in 
1886. The only other feature is the large coinage of gold 
by the St ek Mint, which was almost exactly equal 
to the production of Russia. On the other hand, the net 

| silver coinage of 1887 shows a falling off as contrasted with 
the previous year, which is more than accounted for by 
the reduced output of the Indian Mints. It will be remem- 
bered, however, that in 1886 the imports of silver into India, 
and the coi of silver were both upon an exceptionally 
large seale. The United States coined more silver in 1887, 
| and so did several other countries, including France, which 
|| continues to need silver coin for use in her Eastern posses- 
| sions, Italy, which ‘increased the subsidiary circulation of 
one and two lire ‘pieces, and Austria-Hungary, which 
coined a large quantity of Maria Theresa dollars for cir- 
culation in the Levant. The work of the Madrid Mint was 
entirely connected with the recoinage of old dollars into 
| five-peseta pieces—an operation which is still far from 
completed. A rather noticeable feature is the large coinage 
of silver by a. largest ever reported by the 
0 





Tue Posrrion or Copper.—The total visible supply of 
copper at the close of May amounted to 69,430 tons, as 
against 64,350 tons at the end of April, being an increase 
of 5,080 tons, or nearly 8 per cent. This increase in the 
supplies now weighing upon the market is due to the opera- 
tion of the same causes which have been at work for some 
time past, viz., an expansion of the supplies, and a curtail- 
ment of the diane the latter being the most important 
factor this month. The present “visible supply ” is the 
largest ever recorded. In view of these figures, which are 
certain to get steadily worse, it is no wonder that specula- 
tors for the rise in copper shares have shown this week a 
desire to realise profits, and that prices have given way, 
but the fall is slight to what may be expected when it 
becomes palpable that the conditions of supply and demand 
are too strong for the powerful syndicate who have 
“cornered ” the copper market. 
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Tue Trave or Inpia in 1887-8.—The following figures 
show the value of the over-sea foreign trade of India in 
the year ended March 31, 1888, as compared with the 


figures for the preceding year, the rupee being in each case 
converted at 1s 6d :— . in 

















Osaka Mint. figures are given this year in regard Increase in 
_ to the silver coinage of Mexico. Merchandise ee ue mg 
RUNOUI 5 tetisns ctiskenecd <idcthhece 46,788,000 ... 43,996,000 ... 2,792,000 
xports-— 

B U SIN E S S N OT E S , Indian produce .................. 64,780,000 ... 63,681,000 ... 1,099,000 

| Foreign produce re-exported 3,077,000 ... 2,639,000 ... , 
Tue Frvances or New Zeatanp.—In the fiscal year Total exports............... 67,857,000 ... 66,320,000 ... 1,537,000 

ended March 31st, the revenue of New Zealand Satiehed Sein meh eee 


In these figures the.imports and exports of Government 
stores are not included. The imports, it will be seen, show 
an increase In 1887-8 of £2,792,000, or about 6% per cent., 
due to a gain under practically every head, except yarns 
and textile fabrics. e gain is especially ‘cation in the 
imports of railway plant, &¢., which were larger by 
£832,000 than in 1886-7, As regards the exports, raw 
materials exhibit a mons increase, especially cotton and 
jute. Yarns and textiles also show a very considerable 


to £3,859,000, and the expenditure to £4,241,000, leaving 
a deficit of £382,000. This amount added to the deficit of. 
£146,500 from the peoviens year, makes a total of £528,600, 
| of which £400,000 been covered by an issue of short 
term bonds, leaving £128,600, which is to be met by a 
Special duty of 1 per cent. on imports for two years. For 
‘the current year the revenue is estimated at £4,016,000 
and the expenditure at £4,061,000, showing a deficit of 
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gain over 1886-7, and the following figures may be of 
interest :— 









Cotton twist and yarn...lbs/113,451,000/91,804. 
Do piece goods...... ds} 69,478,000/53,406, 800, 
Jute gunny-bags......... 0.| 74,367, 570,000/1,218, 788,000 
The large increase in the exports of cotton yarn and twist 
is entirely due to the increased shipments to China and 
Japan, to which countries we also exported the same goods 
upon a very large scale in 1887-8, {In the case of cotton 
piece goods, the gain is mainly in the shipments to 
Aden, the East Coast of Africa, and the Straits Settle- 
ments. ‘I'he great increase in the exports of jute gunny- 
bags is due to the augmented takings by Australia. 
Turning to the exports of food-stuffs, we find, however, a 
large falling-off, which is mainly under the head of wheat, 
since tea and some other articles exhibit a decided increase. 


As the figures for the wheat trade are important, we 
subjoin them :— 


—-—-—————Quantities. 














1887-8. 1886-7. 1885-6. 

Exports to— Cwts. Cwts. Cwts. 
United Kingdom ... 6,039,708 ... 9,667,591 ... 12,071,218 
Belgium ............... 596,088 ... 2,403,785 ... 2,661,583 
PN 20 esi 2,559,040 ... 2,803,670 . 2,145,243 
Holland ............... 60,591 206,945 .. 85,918 
SEALY. ic.--eovcorereesacie 3,073,764 5,212,305 ... 1,218,269 
SII ekcc es dnp asicnd Soh 258,314 184,483 . 270,333 
BGI ons eksrscevccsone 659,803 ... 1,317,654 . 2,296,153 
BONG J...i SASS 127,948 ... 152,586 . 153,759 
Other countries...... 162,913... 314,301 158,043 
13,538,169 ... 22,263,320 ... 21,060,619 


It is worth noting that, although the exports of wheat to 
Italy, which were so extremely large in 1886-7, fell off last 
year, they were, nevertheless, between two and three times 
as large as in 1885-6. ‘This would seem to show that, for 
the production of macaroni, &c., Indian wheat has per- 
manently displaced Russian wheat in the Italian market. 


Care or Goop Hope Sraristics.—The annual report of 
the Port Elizabeth Chamber of Commerce contains some 
interesting statistics in regard to the Cape of Good Hope 
during 1887. The revenue in the financial year 1886-7 
compared as follows with the two preceding years :— 


1886-7. 1885-6. 1884-5, 
£ £ £ 
3,158,830 ... 3,039,280 ... 5,517,510 


The increase of £119,550 in 1886-7 is more than accounted 
for by the improvementin the earnings of the Government rail- 
ways, which show a satisfactory expansion, the net revenue 
im 1887 having more than covered the interest charge on 
the capital invested. On December 31st there were 1,599 
miles of line open, with a capital of £14,186,000, upon 
which the year’s net earnings amounted to £4 3s Id per 
cent., as against £2 16s 11d per cent. in 1886. The Mid- 
land main line, over which the goods traffic of the diamond 
fields and northern gold fields passes, has been unusually 
prosperous, the net revenue for the year amounting to over 
10 per cent. on the capital of £3,284,500, leaving a profit 
to the general revenue of £202,267, after yt of 
interest. ‘The definitive expenditure of the colony 
in 1886-7 is not given, but it is expected that it will be 
covered by the revenue, instead of there being 4 deficit, as 
for some years past. ‘The following are the figures of the 


Revenue 


eeeewenee 


imports and exports :— 
Year Ended 
aes pee 
sees eee RR Pe eon 76 
We ia Pc oo 4,772,904 © ......0:. 5,649,146 
POD. ehdess Lk Eek GOO: idsnessc 6,743,270 


The increase in the year’s imports amounts to £1,236,874, 


or 34 per cent., the whole of which is practically due to 
increased purchases from the mother country. Nearly 
every important article shows an increase. As the 


exports, there is an increase of £884,228, or about 129 per 
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The year’s export of diamonds is the 0 
when the oe prints valued at £4,176,202. W: 
a decrease of about 5 per cent. in quantity 

were higher, the value shows, an increase. The 
angora have excépti 

exhibit a further decrease. is stated that in 
exports of these feathers were valued at 
whereas in 1887, with a slightly larger export, 
was only £365,587. 


Iypran Oprom tv Cutna.—Last week we quotes 
report by the British Consul at Amoy, in whi 
decline in the a of Indian opium in China 
attributed partly to the increasing use of the native drug, 
and partly, peer mainly, to the effects arising from the 
collection of the “ lekin” tax by the foreign Customs. .As 
the question is one of much importance to India in a fiscal 
sense, we subjoin an extract from a*report on the trade 
of Hankow in 1887, an advance copy of which has been. 
forwarded to us by Mr R. E. Bredon, the Commissioner of 
Customs at that port. He says: “The Chinese taxation is not, 
to my thinking, e any means the factor to be taken 
account of in prognosticating the future of the Indian 
opium trade. On all sides [ am told that while opium 
consumption is increasing in Western China, the use of 
Indian drug is becoming more and more confined to the 
rich and the old. The smokers of the young generation, 
brought up on native drug, are med to its: flavour. 
The superiority of Indian is either unknown to them, or 
they do not care to pay for it. Total abolition of Chinese 
taxes would not bring Indian opium to the price of native, 
not even if China handicaps home-grown opium by 
imposing on it heavier duties than it now pays. India, 
no doubt, can for years produce opium of betta geainy, 
but its relative superiority tends to grow: less year. 
The serious point looks to me to be that quality seems to / 
be. getting to count for less, and price for more, in the 
competition. At the: present moment, supposing all the 
duty and lekin now paid on Indian opium to be removed, 
and placed on native opium in addition to what it already 
bears, Honan opium—nearly as good as Patna—could be 
bought here for at least 40 taels a picul under the price of 
i 


the latter. Such a thing as prepared opium boiled exclu- 
sively from Saplips.ane free from all re of native, 
raw material can I . ‘ 

It will be seen that Mr Bredon agrees with the writer of the 
Amoy report in thinking that the position of Indian opium 
in the Chinese market is seriously perm. but he 
attributes this to the greater cheapness of the native drug 
rather than: to the alteration in the Chinese method. of 
taxing the foreign product. 





Tue Imports or Live Stock rom IRELAND.—An appen 
to the annual report of the Agricultural De ent on 
contagious diseases, &c., of animals gives some intere 

res, showing the imports of live stock into Eng] 
ales, and Scotland from foreign countries and also 
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Ireland. The figures for. the past five years are 
follows :— ganed ee aes * 
Sheep eo» 1,113,317 |} 
Z| 
Cattle sidevsoad = eee? 
Pigs .....00+0000 . | 
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Hail, Balderton, Notts.. 
Po Doe, Spoleto Kawier, bate of No. 39 Wilton place, 
Mr John Broadhurst, late of No. 42 Argyle road, Kensing- 
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Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, May 31. 
The returns. of the Bank of France for this week, last 


estan Seacpemenpending week of last year are as 





|| Dzstor. 
31, i. ay 24, 1888. 7 2, 1887. 
c 
Capital 2 the bank............ 182,500,000 0 ... 182,500,000 0 ... 182,500,000 “0 
1 fast Law of June 9, 8,008,813 54 
pharenean’ ‘5014 ... 22,105,750 14 ... 05,750 14 
Reserve of landed property Soeraes = . nae < ss “£000 0 
Special siibinbbaecatdhians a «. 11,017,444 16 
otes in circulation............ 722,630,795 0... 2,672,476,880 nike : 6,195 
: ret on 2 aoe 47 0 2,745,576,] 0 
or <i 51 
| nee ty ae 27 11,172,555 26 ... 10,041,075 74 
panieiee 28 vis 
pay. sight. . —. sina 83,456,817 80 81,361,313 57 
sabpinpaedicstociocs 0 ... 242,150,208 70 ... 2 
omega SAMS ~ Meme sua 
ee sdieeeaie caste < 1,208,156 0 ... 63,813,933 0 
oo pay meio v9 9a {686,121 75... 1,541,845 50 
DUE tapcamindedecicedeccasnescs 102,847 17... 
Redlaconited aces porertosss re 9,646,422 2 ... 11,525,275 95 
SOOT ccs tnucntianionin ince 056 .., 1,244,810 56 ... 1,291,842 89 
INI ocisbcesscsscccvosastecee 28,508,883 48 24,252,852 90 ... espiriat 84 
TD icnsonesentianeitiiien 8,710,238,326 11 .. 8,607,399,925 19 .,. 3,644,622,221 98 
Cash i ae and in branch . c a f ° f c 
te 476 48... 2,846,129,587 38... 2,874,531,740 46 
ee eee 126,426 80 ... $5,323 25... 396,875 1 
in Paris not yet due...... 330,602,002 68 .., 250,239,159 25 ... 171,867,278 37 
tbabddibdnioses pe te eo 
hn sporocpaonrasaewes 361,917,753 0 ... $20,979,279 0 ... $80,252,219 0 
pirndndiuneweasioakadsticsl 6,068,300 0 .., 
Do in branch banks......... 189,900 0 |. Sean ° ~ “ioe 0 
i n ney wg = gtr = -. 118,838,427 76 ... 183,055,017 95 
0 the an es 134,541,767 0 ... 142,590,904 
. ¥en une 10, 1857, 
and March 29, 1878)...... 140,000,000 0 ... 140,000,000 9 .. 140,000 
Governmen stock 12,980,750 4 a 13,960,750 me 12900760 18 
penis Tame eine iss 99,625,807 70 ... 99,625,807 70 ... 99,626,059 88 
eat oe ~ oe pe 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
bank sewed landed pro- 
perty branches..........;. 13,661,966 0 ... 13,586,656 0 
Ennion of ane 4,178,745 98 8,812,054 77... 4,598,986 79 
PUD scsvcesineisbicioseniosccs 9,907,444 16 ... 9,007,444 16 ... 11,017,444 16 
~iriegeiaieiediion 21 50,478,758 78 ... 49,404.740 8 
Be initnentieindanscsas 3,710,233,326 11 ... 3,607,390,925 19 ... $,644,622,221 98 


The above return compared with that for the precedin 
week exhibits the following Vitiatioks — oe : 


francs. 
Girounton nn en SOAEG ET | Cah nnn 1aibo 
BOCOUNE 6.0... .ccre00e 15,077,811 
Scsabiiubeassnunaussconnces 121,801,317 | 
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account being made up on the last day of the 
month, the variations in the different chapters are 
than usual. The new paper sent in is comprised in 
the return, while that which fell due to-day was not 
deducted. The notes presented for reimbursement have 
also reduced the cash reserve, coin, mostly gold, having 
been given when applied for. Discount is firmer, at 24 to 
at pee cent., owing to the approach of the settlement. 
London declined to ~T , but jrpiacw: 
to-day to 25f 294c, in consequence of the buying of forei 
bill-brokers, cnotare oversold English bills forward. No 
movements of importance in specie with foreign countries 
have taken place, but some small parcels of gold were 
taken for Germany. The cash in y’s return was com- 


posed as under :-— 


Slst May. 24th May. 
Francs. Francs. 
CRONE, ines casenoetness +s 1,119,491,269 ... 1,135,966,329 
RR ee 1,213,508,207 ... 1,210,163,258 
2,332,999,476 ... 2,346,129,587 


The alarm caused by the discovery of forged Bank of 
France notes has considerably abated since the assurance 
has been obtained that the frauds were confined to notes 
of one amount. The Bank has taken measures to with- 
draw the 500f notes from circulation as rapidly as pcssible, 
and kept its note oe office open on Sunday last for 
the purpose. Down to Tuesday, the 500f notes presented 
for reimbursement amounted to 43 millions of franes in 
Paris, and 13 millions in the branches, and the number of 
spurious notes detected was 70, of which 66 were in Paris, two 
at Bordeaux, and one each at Rouen and Douai. At the date 
of the annual meeting of the Bank of France, at the end of 
January, the report then read stated that the amount of 
notes of 500f in circulation was 278 millions. Conse- 
quently, four-fifths of them still remain in the hands of the 
public. Some inconvenience is felt from the general refusal 
in trade, and even by the railway companies, to receive 
notes of 500f. The law of legal tender is inoperative under 
the suspicion cast on the class of notes, and shows to 
what a deadlock trade might be driven should the discredit 
extend to all notes in a country having a paper circulation 
of more than a hundred millions sterling, and where pay- 
ments by cheques are almost unknown. As an aaa of 
the mistrust with which cheques are regarded here, I may 
mention that having to pay a premium of insurance at the 
offices of an English company which has a branch in Paris, 
the manager refused to give the receipt against a cheque 
on one of the largest Paris joint stock banks until he had 
got it cashed. 

The question of the forged banknotes was brought up in 
the Chamber of Deputies on Saturday, on an interpellation 
by a Deputy, who put forward the pretension that the Bank 
was responsible for the forged notes, and was bound to accept 
them. The Minister of Finance defended the Bank, and 
replied that the demand was as unreasonable as to expect the 
State to ares spurious coin put in circulation, orforged titles 
of Rentes and coupons. The Government, however, admitted 


5 | that in the interest of the Bank itself, that establishment 


would do well to indemnify persons who had received the 
notes in good faith, and snd that it had obtained from the 
Governor of the Bank a promise to that effect. 
Fluctuations in bourse prices have been wide during the 
week. French Threes touched 82f 80c, and seemed in a 


> | fair way of reaching 83f before the settlement, when the 


Tisza meident occurred. The effect was the greater by 
coming close upon the circular of the German Govern- 
ment imposing vexatious regulations on travellers entering 
Alsace-Lorraine from France. Prices dropped heavily on 
Monday, but have been more steady since, and a part of 
the decline has been recovered in some cases. Bank of 
France shares have made a sharp rebound, although losing 
20f to-day from realisations. Crédit Foncier shares, which 
had reached 1,470f at the commencement of the week, fell 
17f 50c to-day, on the announcement of the terms for the 
expected increase of capital. Only 31,000 new shares will 
be now created, giving one new share for ten of the old. 
Buyers had counted on a larger issue. The new shares will 
be issued at their nominal price of 500f, which gives a 
bonus of 950f. Société des Métaux have been in better 
demand, and, at 810f, are almost at the highest price of the 
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week, French Cable shares have declined 15f, to 


rt read at the meeting showing a loss of 
era in the year 1887. ee i 
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Crédit Foncier ............ itl 
Paris Gas Shares ........, — 
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Western Railway 
Orleans Railway 
Eastern Railway ......... 
Lyons Railway............ 
Southern Railway ...... 500 

South of Austrian Rail, 500 a 


The Employers Liability Bill has just been read a first 
time in the Chamber of Deputies, after a fortnight’s discus- 
sion. ‘The measure completely modifies the existing 
legislation, as it renders the master responsible in all cases, 
even when the accident is caused by the negligence or 
disobedience of the workman. ‘The only exception made 
is in cases of wilful damage, when the perpetrator himself 
has suffered, and even then the offender only loses his right 
to compensation by prosecution followed by conviction. 
The fundamental principle of the Bill is the existence of a 
professional risk inherent in any industrial occupation, and 
independent of the fault of either workman or master, and 
in spite of all precautions. Personal injuries, it was said, 
being a consequence of the use of machinery, the insurance 
against such accidents must form part of the general 
expenses of the undertaking to be borne by the employer, 
the same as the insurance of machinery and buildings. The 
Bill does not permit the master to contract himself out of 
his liability, or even to make any deduction from the work- 
| man’s wages for insurance. It includes workmen, even 
those employed by the State and local bodies, in manufac- 
tories, buildings, works, mines, transports, docks, ware- 
houses, &c., and in any occupation in which explosible 
substances are employed, or machines worked by steam, 
animals, or any elementary power. A clause of the Bill 
limited its effect to workmen not earning more 
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than 4,000f (£160) a-year, but this was eliminated by | Wh 


the Chamber. Workmen suffering injuries by which 
they are permanently incapacitated from labour have a right 
to a pension, which may vary, according to circumstances, 
from one to two-thirds of their average yearly wages, but 
must not be less than 400f a year for men and 250f for 
women. If death ensues from the accident, the indemnity 
1s to consist, first, of a sum equal to twenty days’ wages for 
funeral expenses ; next, a pension of 20 per cent. of the annual 
earnings for the widow for life. In case of remarriage, the 
widow is to receive as a gratuity, an amount equal to three 
years of her pension ; if the victim of the accident leaves 
children, their pension is fixed at 15 per cent. of the wages 
for one child, increasing to 40 per cent. if there are four or 
more, to be paid until the age of fourteen. If there is no 
widow, the pensions to the children may amount to 50 per 
cent. of the father’s annual earnings. If he leaves neither 
widow nor children, his ascendants, father or grandfather, 
mother or grandmother, receive each a pension of 10 per 
cent., provided they are sixty years of age, and, if 
foreigners, reside on Wendi territory. Natural children, if 


affiliated, share with legitimate children in the orphans’ | p 


pension. The death of the wife from accident gives the 
surviving husband with children minors a right to an 
indemnity of twice her yearly earni The allowance for 
Incapacity to work from accident is fixed at half the wages, 
but must not exceed 2f 50c per day, with a sum not exceed- 
ing 100f for medical and surgical treatment. The question 
of the mode of assurance, whether by mutual associations, 
local or geen, or by State insurance, was reserv 

The French Government has just exercised once more 


the right it claims to increase its Customs’ duties as it | \ 


pleases, a practice it regards as a grievance when 


expired 
sented a | immediate! , 
urgency, to maintain the surtax indefinite! 
was not a fiscal measure, but a measure 0 
the Minister of Commerce did not deny 1 
Peay eae tne 5 of aoe f fran 
annually u @ spirit ) justified it. 
the benefits French sbrisatinte wintiht derive from the exclu: 
sion of foreign alcohol. The ment of foreign alcohol, 
exclusive of rum from the French colonies, were 803,352 
gallons in the first four months of 1887, under the old duty, 
and only 41,932 gallons this year under the surtax, 


THE UNITED STATES. 

(FROM OUR OWN CORRESPONDENT. ) t 
New York, May 22. 
The great advance in the price of wheat has been 
checked. The domestic markets had led the quotations in 
the United Kingdom 5¢ to 6¢ per bushel, for several days, |} 
down to May 18th, after which date the decline made its 
Trees It may be safely stated that there were, on 
riday last, few if any signs ofa marked reaction in the price 
of wheat. Whereas the total domestic wheat crop in 1887 


‘amounted to 457,000,000 bushels, the late season and* 


severe weather had induced the self-appointed and official 
crop reporters to predict substantially a 400,000,000 bushel 4} 
crop—due to alleged losses on winter wheat. Such may’ 
prove to be the case; and the winter-wheat crop may,’ 
indeed, prove to be from forty to sixty million bushels less’ 
than was produced last year. But, on Saturday, word came’ 
of an improvementin the winter-wheat crop outlookin several : 
States—notably in Kansas. Furthermore, the London and 
Liverpool corn markets refused to respond to the advance 
on this side, and exports of wheat were seriously 
checked. These figures will show to what extent the 
restriction of the outward movement had taken place :— 


Total both Coasts. May 18. May il. May 4. eo 27. 
.. 391,821 ... 703.019 .«. 651,839 


bsh. 618,032 
ids detivedde ris. 239, 

The total average export movement of wheat alone for 
the past two weeks, both coasts, has aggregated 500,000 
bushels weekly, while for the preceding fortnight the Med 
average was 720,000 bushels. The total as wheat, inelud- 
ing wheat flour, has not varied relatively as much, however,’ 
inasmuch as the consignments of flour have increased 
somewhat. The average weekly export of flour for the 
two weeks has been 237,600 barrels, against 227,600 barrels 
weekly during the cn t. The heavy buyers 
at Chicago and at New York, who had pushed up quota- 
tions ad per quarter above a parity with the world s || 
markets, did so on crop scares, to some extent backed, of 
course, on real a to the winter wheat plant. Br 
they over did it, saw the error, and were prompt to get rid 
of much of their holdings. _ It remains true, as I wrote you 
a fortnight ago, that there is time yet for 
ment in the outlook for wheat. It is 


English wheat importers have lost a good 
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in this country. Last autumn important transactions in 
that field were planned by some of our leading bankers, 
but things in America have not developed favourably enough 
to give an impulse to the market. It is my opinion that 
the projected issues of American loans willappear next autumn 
in the market. But if the gold shipments from New 
York are peompelly the effect of the German export 
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trade, it would be worth an investigation, for during the 

for i first quarter of the current year, the German export trade 

s : is known to have fallen off. Russian notes are quoted to- 

is to an approximate | day, 172-10, which is a very fair advance, and signifies a 

parity of (of like grades), freight and insurance con- | wholesome change since the rapid decline that was brought 
i Who develonmnent of what are term ve | about some time ago. This change is the evident result of 
grain markets, i.¢., markets where contracts may be made } Russia’s flourishing export trade ; and. besides, very con- 
and enforced for the or sale and delivery of grain | siderable purchases of rouble notes have been effected here 
at « future date specified, has that to bring to | during these last days. It is but natural that in connec- 
a uniform level the grain markets of the world. A con- | tion with all this the statement that Russia had succeeded 


in concluding a loan on terms advantageous to her should 
ayain put into circulation. Upon inquiry, I am told 
that there is no foundation for it. 

Those prints which a few days ago announced that the 
Government intended to raise the duty on Russian imports 
by about 50 per cent. on the value, have finally given in, 
and do not appear to be sensible of any remorse or shame, 
for after—on the strength of their semi-official reputation 
—upsetting the Stock Exchange, and causing quotations to 
decline, they now tell us, witha placid face, ““ We have been 
mistaken. There is no immediate prospect of a rise of 
the import duty.” There is a good deal of complaint about 
this conduct of the newspapers, among people of all shades 
of political opinion, but this unanimity of sentiment 
will not prevent the same papers from repeating 
their tactics, and, therefore, a note of warning may 
try |not be out of place. Recent proceedings in Alsace- 

er a further allotment had better be made to the mills Lorraine have created a sort of subdued sensation, 

at once, ornot. Orders are not heavy, about 751,000 tons, | arising from the opinion that the present state of 
it 1s said, having been taken to May 1. One or two} Europe cannot warrant peace when such measures are 
steamers arriving here from Glasgow have carried one or thought to be necessary. Such impressions predispose the 
more 200-ton lots of Scotch pi -iron back across the ocean | public mind for alarm.» In the autumn, the elections to the 
as ballast, without cost, after the original trip out. There | Prussian Diet will take plaee, and as the so-called National 
was no market here, and if the iron had been unloaded | Liberal parties have not gained much in popularity during 
it would have had to go into store. the Session just closed, they may correctly opine that they 
‘ Thewoollen millsarerunning on ordersonly, andarenotbuy- | will stand’ but @ poor chance at the elections under 
ing, except for immediate requirements. Fine wools prevery | ordinary circumstances. An appeal, however, to the 
low—“ the lowest for years.” Medium es are relatively 
higher. Print cloths ‘are firmer than 1ey have been, and | and things on the French, as well as on the Russian 
have Senet of the recent decline. The brighter | frontier, are in such a state, that it would be easy to make 
and more seasonable weather has stimulated some demand | them appear as the prelude to a catastrophe. Therefore, 
ae eeenne at the East, butatthe West and North-West there the temptation is very great that the same papers, which 
. not been so much animation as had been aaener by | started the rumour a ut increased duties against Russia, 
this date, owing principally to the late wet and scourag- |may take to other methods of alarm. It will be well 
ing season, and to the fact that farmers have been kept therefore, to keep a cool head. 
busy in the fields to an unusually late date this season. Regarding Russia, her exports are but the results of a 
money mereats are easier than they were a week good harvest, and of the improvement in her railroad 

Reon owing to the continued purchases of bonds by | system. It is remarkable that the increase of Russian 
tary Fairchild. A new feature of the New York loan exports took place after Germany had raised her grain 
nmcay is being developed—that is, short time, 30 to 60] duties. In 1887 the German Destones Union shared 
ys, loans on real estate of the trust companies. his is | in the Russian exports in the following ratio :—Wheat 
ne throug . 1 © Co-operation of the comparativel 11°73; rye, 32°76; barley, 7°92: and te 19°39 ner 
recently established (title) : > rm? , Ys 9 RE OB, A pe 
: J, guarantee companies, which | cent, The greater part of the Russian grain  trans- 

g The ne a title on security given for loans. | ported on German railroads passed in transit to the ports 
tat These - ills’ Bill, in Congress, is nominally | to be shipped for other countries ; but Russia herself 
Deae inna — ew who have any hope that the Bill can has taken efficient means to direct 2s large a part of her 
; sities exports as possible to her own ports, instead of sending 
them across German territory to the profit of foreign rail- 
roads and their shareholders, Memel, Kénigsberg, and Dan- 
GERMANY. zig have had to surrender a great deal of their importance to 

(anc the Russian ports of Reval and Lebau. This evolution 
M OUR OWN Onneere rear: ) experienced a stoppage during last year, owing to 

Never before has the Immer; ERLIN, May 30, 1888. | tariff measures that worked to the disadvantage of the 
ob; dete. Daten: a iebey mak been so strong | Russian ports on the Baltic and on the Azow Sea. These 

P on the twenty-third of | measures consisted in a treaty which the Russian rail- 


current month ; iquidati ; arte : : 
has passed off quite oe a ey oo roads made with the Prussian lines, which were decidedly 


; in favour of the traffic vid Kénj sberg and Danzig. Not 

avers gine: dl seen mae ol nn Bes gilt only -~ os iy agaced, but the wcmaa of the goods 

obstru { ama . t gor @ Dounty for the difference in the weight. This con- 

ee from America rank first m importance this time, | stituted a most important cuncession a oe winter 
some not inconsiderable sh prrants have arrived from Bl 


, and England. The gold arrivals from New a nee weight amounted to about 50 to 70 Ibs 


ussia, 
York are, it is said nr; Ene 7 
trade, for thee Principally the resultof the German export} The financial situation during the week has remained 


of grain—wheat enough, for instance, so that some 
of it must b rted—just so long will it be impossible 
for domestic ho. of wheat to ag etd prices above 
— ruling elsewhere, due allowance ing made for cost 
of transportation. : 
There is no improvement in the state of general trade 
throughout the country. ‘The iron trade is somewhat 
cut in prices mentioned last week has 
resulted in the blowing out of several Eastern furnaces 
which are notable to sell grey forge at $16 per ton, and 
more will probably shut down. Rails are depressed. Steel 
rails have been sold at $30 per ton at Eastern mills, a 
nominal cut of $1.50¢ fan, and there are differencies 
of opinion among the of that line of industry 








| 


national sentiment (as in February, 1887) will always tell, | 


| 


have been no large sales of American stock practically unchanged. The abundance of money, and the 
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heir means before th uirements of an increasing business. In the prospectus, 
bey eo to be found in our wertisamesnt columns, a list of the more 
important of the Company’s customers is given. The con- 
sileatite to be eaid for the works at Saltney, branch 
offices, warehouses, plant, goodwill, &c., is £82,000 in cash 
and £33,000 in fully paid-up shares, or in such other pro- 
rtions as may be agreed between the vendor and the 
irectors. This will leave for working capital, stock, and |} 
for the p of extending the business of the Company, |} 
£35,000. balance of the shares and the debentures are 
offered for subscription. The on will not take over 
the liabilities of the business nor the book debts, but will 
collect the latter in the ordinary course of business, free of || 
charge, and account therefor to the vendor. 


Governments Stock Investment Co. (L.). New Shares.— 
The directors invite applications for 9,000 shares 
of £10 each (£90,000), being the balance of £250,000 |} 
eS additional capital, of which £160,000 has been allotted to 


the proprietors. Messrs Martin and Co. have been 
NEW LOANS AND NEW COMPANIES. | instructed to receive applications on June 5, and the list |} 


. . » | will close on or before June 6. 
The new issues of the current year, exclusive of vendors Koo 
shares , Mice Macquarie Freehold Coal Company (L. ).—Share Capital, |} 
Pa hans hen an. folowe ; £120,000, in £5 shares, of whic “oye — - offered 
—_ Payment = Further | for subscription. ‘The company has been formed to pur- 
Applications. hereon, Liability. ii 





© chase the freehold coal estate of Macquarie, situate in the 
|} Issues ofthe week:—~ —" coal district of Newcastle, New South Wales. The pro- 
eon ee FOOD oosews 10,000 | perty comprises 2,334 acres, and is about fifty miles North 
Gold Loan for £3,093,700, at 95 per of Sydney, and twenty miles South of Newcastle, with a 
Hg rate Cy we canes tooo Goa 77:7 Se00 | large frontage to the Pacific Ocean on the East, and to the || 
Do 6 per Cent, Debenture stock ...... 50,000 ...... "50,000 ...... vs salt water Lake Macquarie on the West. ‘The vendor has |} 
‘cet ae: 7500 an. 7500 | fixed the price of the property at eee’ of ad ee 
eyereneaey Seock Leremaneat (ie) he takes £40,000 in cash, £30,000 in fully paid-up shares, 
Her Majesty's Theatre) ipahares”, 106000 gesugapsias me | and £10,000 debentures, bearing interest at 5 per cent. per 
Maetoke cee, . MD nn. 25,000... 3000 | annum. 
MAS ath mamte ee ec) CORIO ica SNOOP avn 450,000 Mortgage Company of the River Plate (L.).—Capital, 
National, Pure fey ai tincee wage te 19.167 19167 | £1,000,000 in 100,000 ordinary shares of £10 each. The 
New Bank Corporation (L.), = = | : Company has been formed for the purpose of carrying on in 
la es lee en: WOMNOe cs 100,000 ses. 3000 | the Argentine and Uruguayan Republics, a mortgage 
New Penland, Goverament, 4 per cent, ihe dahiis << vue business similar to that carried on by the River Plate ‘Trust, 
Plymouth Devonport, &¢., Railway 4; °° Sir 8; 0,09 | Loan, and Agency Company, Limited, special attention 
Ce to ee ee 32.768 1638% | being paid to loans in Uruguay, where the Trust Company 
Santa Fé and Cordoba UE ii al at has recently opened an agency, the reports from which are 
Land Company (L.), £20 shares ......... 200,000 ...... 40,000 ...... 160,000 sonar 
Stroud Brewery (L.), £10 shares............ 67,000 ...... 16,750 ...... ° 50,250 | Cncouraging. 
The® nec (ik foo a mee 90.000 1. Bon =. eeoae New Oriental Bank Corporation (L.),— Issue of 
e--2cspceeee edemereenervasieamenatiin SOA! ies AD nin #000 | £500,000 34 per cent. debenture stock, redeemable at par 
Total for WeEK.....csesssssesssseeeee 6,962,082 by half-yearly drawings at rate of 1 per cent. per annum || 
Total subscribed to date in— 9 Total subscribed for year— on ae saeco een — a ae 80 per 
[I vie teenscesmyntiectigimine: MARU L MIIT os ahccscesnsctnercs 06 ee ee, OCNOrS OT tae: ew. Uriental Dank Vorpore- 
fe eine i670 aorta IL oro tion (Limited) invite tenders for the above stock, which || 
Se rere eosin zero | it “ummm! wdaosro00 | has been created in order to provide funds for the purchase 
TBBG ssssssscerevterseeeeeenei 52,790,000 | 1885 ......ssssesessersseneesers 145,550,000 | of claims on the Oriental Bank Corporation, in liquida- |} 
We have received the following prospectuses :— tion, and for employment in the general business of the |} 


bank. ‘The authorised capital of the bank is £2,000,000, |} 
Alliance Aluminium Co. (L.).—Capital, £500,900, in | and the amount subscribed and paid up £500,000. 
oH ns a issue 30,000 shares. The company is} New Zealand Government 4 per Cent. Loan.-—The Bank 
io to manufacture aluminium sodum, &c., and to | of England invite tenders for £2,000,000 4 per cent. con- 
apy "cou to the manufacture of the former metal | solidated stock, repayable at par in 1929. The minimum || 
sud to be as rapid as the Bessemer process. The vendors | issue price is 964 per cent. This stock will be in addition 


have fixed the purchase money at £250,000, payable as to er ee ome ; 
£100,000 in cash, and £150,000 in cash or ei to, and will rank pari passu with, the New Zealand £4 per 


; . lly paid-up | Cent. Consolidated stock previousl created, the dividends 
| ee at aa one of the directors. And the vendors | on which are yable half-year! shin Bank of England on 
a a : = in dd any profits on such shares, May 1st and November Ist. The first half-year’s dividend 
a . — at the es of 74 per cent. per annum shall be | will be payable on November Ist next. ‘Tenders must be 
paid on the shares en up by the public. _ This 74 per | delivered at the Bank of England before 2 o’clock on the |} 
eed is eet after profits, amounting to £10 per | 7th inst, 
Aaa ‘Sak shin iieiitelase- ae by ee oe = Santa Fé and Cordova Great Southern Land Company \\ 
shall cease, and all shares in the company shall reak equally, | (2:2—Capital, £400,000, divided into 20,000 shares, of |} 
It is also further agreed Scheele aad’ oun mo me vb £20 each. First issue of 10,000 shares. The company |} 
vendors that, in the event of any further iaiie-o vares up | h2sbeen formed to purchase, through the medium of Mr 
? \ ‘shares up C.F. W f : : 
to the extent of £200,000 being made one moiety of the |+).°” oodgate, of Buenos Ayres, large blocks of land in || 
same shall be allotted to the vendors as fully pai > the provinces of Santa Fé and Cordova, at different points |} 
Dee Oil Com L : : yo : along a line of railway which is about to be constructed, 
a £500.00 (L. ).—Share ee, £100,000 in £5 | starting from Villa Constitucion, on the River Parana, 30 
shares, es ,000 in 6 per cent, ebenture stock. The | miles below Rozario, passing through the towns and |} 
peneeny been ret to acquire the business carried | colonies of Melincue and Venado Tuerto, and terminatin 
} || on for Rem — y the Dee Oil Company, at Saltney, | atthe town and colony of La Carlota, for the purpose of 
mag ster. es — are well found for manufactur- | resale in small lots to farmers and immigrants; and also 
& a, eheienting oo, oils, refined wax, candles, &c., | for acquiring from Mr Woodgate areas of about 333 acres 
op admi extensions being made to meet the each, around twelve stations on the said line of railway, 


~ 
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\|-and to resell the same in town lots. The com 
' entered into a contract with Mr W. by which it is 
il sti that for a sum of £15,000 in cash and £30,000 


in fully-paid shares he is to pay all expenses down to allot- | 


ment (including underwriting commission, but. not broker- 
age) connected with the present issue of capital, that he is 
to provide the different areas of land mentioned above, and 












that he is to hand over his right to acquire from Don | “itculation 


Pedro L. Funes freehold land to the extent of about 220,176 
{| acres, contiguous to the railway, at the rate of 8s 10d per 
26,000 acres, surrounding the railway station called 
“ Arias,” at the rate of about 10s per acre, the whole 
lands with perfect title deeds and immediate possession. 
|| In addition to the above, the contract reserves to Mr 
Woodgate the right to an allotment at par within six 
months’ time of 500 shares on payment to the company of 
par value for same. 

The Tivoli (L.).—Share capital £90,000, in £5 shares ; 
£50,000 in six per cent. debentures, This Company is 
formed to acquire the freehold property known as the 
Tivoli Restaurant, in the Strand, London, together with 
the fully licensed restaurant and music licence which is 
attached. The price to be paid by the Company has been 
fixed at £100,000, subject to a first mortgage of £70,000 
on the freehold property, payable as to £60,000 in cash, 
j| and as to £40,000 in fully-paid shares or debentures of the 
Company or in cash at the option of the Company. This 
will leave £40,000 for the new buildings, decorations, and 
working capital. 





The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An AcoounT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, May 30, 1888. 


ISSUE DEPARTMENT. 
£ 


34,960,895 | Government debt ... 
Other securities ...... 
Gold coin & bullion 
Silver bullion ......... 


34,960,895 
BANKING DEPARTMENT. 
£ 





£ 
11,015,100 


eregeiotery enpttel... 14,553,000 | Government securi- 
est i 





WL cvciicovathectsets eas 3,091,654 CG sc diccsctdnvcctbienl 17,055,147 
Public deposits*...... 6,681,980 | Other securities ...... 19,038,022 
Other deposits......... 23,801,397 | Notes.........s.0sssese00 10,708,085 
Seven-day and other Gold and silver coin 1,502,179 

EN Rin sedetschoskeions 175,402 
48,303,433 48,303,433 


* Including Exchequer pees Banks, Commissioners of National Debt, and 
ivi 


cend accounts. 
Dated May 31, 1888. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
j| The preceding accounts, compared with those of last week 
| exhibit :— 
Increase. 


£ & 
Circulation (excluding Bank post bills) ............0+ TIO ssicceenee oes 
PURGING i siscessvseisrnsscesiseasacnsiveredeigisrsceds B48,87TS  .....cceceee ose 
Other deposits..............000 Mu... eocsnaialell 5,645 
4| Government securities eve 
Other securities ................ 
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POON Ce eee ner eeeeeseeeeeeeeeereeseeeeeeneseseeeneeeseeesees Bag ER sesserreeeee 


SPOOR E TERT ESR OER HORE ER OEEEEREEES EEE SEEEEREESEESEESEEEESESET® (9h = - ERE REET E ES 


|| both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 30, 1888 :— 


















A ke £ é 
n} 23,191,210 | 5,008,403 87,562,000 16,088,363 
| BATTS, 38,390,400 2 
iis sts i 
t} 24,269,705 | 33}886,257) 38,608,351 
nj 2413%650 | 35,010,577, $7,804,280 


24,734,415 | 31,21 
148,000 out) 24 30,837 


21 i 
$91,000 inl 24,252,810 








—— t ee y ee 


sponding statement of last year :— 








Seer eeereees. 


acre (present exchange), and also another lot of about | Other securities 















in 1878, an 
excess of £7,281,170; in 1886, 
1887, an excess of £7,331,904. 








In 1885, the market was extremely easy, the rates for the 
ithe’ bank bills being ot 

On the Continent rates were also weak. 

The following figures from the official returns show the 
of bills and eat aoe ee 
beginnin ear. Special days are given se together 
Wh oe tld neenacadeertn dae eke 

000’s omitted. 
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eeneee 










Inc. or Dec. 
in 1887 ... 


5,901,925, 
+175,172, 
= 27% 






* The “Fourth” fell on Sunday. 
¢ In four instances the “Fourth” in 1887 was also the Consol pay day, 
whereas in 1886 this only happened twice. 


The following is the Manchester Bankers’ Clearing :— 
“ee ee 
si. 
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tinental and the New York Associated 
w with the previous statement and 











BANK OF FRANCE. 
























offer 109,100 of Four-and-a-Half per 
the oa ey was a fictitious one, made with the intention 


be deducted from the above total. 


all claims on Mexico n 
instant will remain defe 


[June 2, 1888, 


~~ of 3000}, tal oe with 
$4,250,000), makes a total of 

- in process 0 anak on 
a circular was issued. But according 
it has been definite 7 Cont, cr that an 
accepted on 


the stock market. This amount must therefore 


M Financial ni blish a final notice that 
ae a de before the llth June 
out of the conversion. 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 








2 pitti oe ep icwiendined 30) ee avenue, at 3 


nchester street, at 1 
eit near Palace Hotelat? 
29|/East India Avenue, at 124 

1|Winchester House, at 1 








Milwaukee, at 12 















17, 
ie. | tt Last Week| Last Year, 
: Coin and bulllion................ 4,308,000 4,374,000! 3,761,000 66,000'+ 547,000 
Discounts, &6................... et eee or 140,000\— 848,000 
Chrowlation oo... ccsecseseseee: 14,829,000 14,375,000' 15,102,000-— 46,000 773,000 
Deposits so... weseserwsn 2,602,000 ease ooo 2,103,000'+ 119,000'+ 499,000 


BANK OF SPAIN. 











pa Mot oni hae Some 
Coin and bullion rn x 12.047 . 2,00 + 1882,00 
Discounts and advances ._. 36,898,000] 34,91: + 2,013,000 
LiaBiLiTizs. 
CWpOUIAMOR * ivdsiisiisccccsesices ssantone ~ > Seam tamaee 
* ey | Last Year. 


£ 
14,7 + 200 + 3,340,000 
4,980,000) + si + 2,230,000 





72,900,000|+ 400,000'— 140,000 
1,660,000!-  40,006'— 120,000 
74,300,000! + 520,000/4 4,500,000 
19,740,000 + 240,000) + 5,620,000 
: 18,575,000|4 130,000|+ 1,125,000 
: 1,165,000'4- 110,000!4+ 4:495,000 





Converting the reiche mark at 18; 
crest ater nari maine Shoe 
Discount anp Loan -Marxetr—Rates in the money 
market have steadily tended downwards, In discount 
circles, there have been but few bills offering, and, as com- 
' petition has been keen, the quotation for fine three months’ 
bank paper has fallen to 1% per cent. The loan market 
has been fairly active, owing to the Stock Exchange 
settlement. This commenced on Monday, and rates 
for the usual fortnightly loans were quoted at 
: 2} to 23 per cent., although as the day wore on, borrowers 
f | were able, in some cases, to satisfy their requirements on even 
4 lower terms. On Wednesday, which was pay-day, there was 
also a moderate demand for money, but rates were very easy, 
As a consequence of the decline in rates, the discount houses 


fe have reduced their allowances on deposits to 1} per cent. for 





money at notice, and 14 per cent. for money at call. 

The return of the Bank of England shows an increase in 
the reserve of £420,000, the total now being £12,210,000, while 
its proportion to the current liabilities of the Bank has risen 


1h, to 39% per cent. The changes in the oth 
adie er items are 


The — market has been quiet and dull, but ba 
moderately firm at 42d per ounce. The same eine 


for Mexican dollars is 414d per ounce. 
dl India Council sold the following bills on Wed 







’ Between April 


1 
7331000 2 son t oer ee nes for 


d, realising 
Fork Ohromile' of tae gf ae 
I geecbeoes enor te Treasury circular of April 17th had 











Adjou 1\Gracechurch street, at 12 

Crown Spelter......... General ............ ay 29Cannon Street Hotel, at 2 
Sdlien Valley Railway......... General ............ May 31\Gt. Winchester street, at 12 
Im Life Assurance ...... General ..........+. 31/1 Old Broad street, at 14 
I BORK. cicinicsentiajasccisces os dedeas June 1/33 Lombard street, at 1 
Kilkenny Junction Railway...|General ............ May 30/1 Draper’s gardens, at 2 
La Guaira and Caracas ..(General ............ 29\Winchester House, at 24 
Lambe .h Waterworks ......... General ............|May 4 Brixton hill, at 12 
Land of Canada|General ...........- 28| Dashwood House, at 12 
Land M Bank of India|General ............ 30|Cannon Street Hotel, at 12 


'To 
Trust and Loan of Canada .../General ............ 31\G o Winchester street, at 2 
Vancouver Coal Mining, &c. |General 
be ond Dungarvon and 


sella sdhncThcsduscbudecstie General ............ 29'Winchester House, at 3 
Rock Life Assurance............ General.......0...-: 31'New nuaee street, at 12 | 
Royal Swedish Railway ...... Genera) ............ $1'Orebro, at 6 
Staffordshire Potteries Water- 
WOUND vise sb A dednciccccctesein sas General ............ 30 Hanley, at 12 
State Steamship ................. General ............ 29, Glasgow, at 1 
Sydney and Lockanah Coal | 
OE sass ticien op vnatiebvbe General ............ 30\Cannon Street Hotel, at 2 
Torquay Hotel.................+++- General ............ 31) | 


various periods to run, and a comparison with previous weeks, | 








80/Paris, at 3 







Montevideo 81|Winchester House, at 12 

Mysore Gold Mining............ Ex-general ...... June 1/Cannon Street Hotel, at 1 
Netherlands Land Lincisccare General ........... May $1 \Cannon Street Hotel, at 2 
Northumberland Land & Coal|General ............ 31\Cannon Street Hotel, at4 
a Cabello and Valencia 





bidevehbdehe 29'Old Jewry Chambers, at 3 
31/W aterford, at ‘ Rs. te 





We subjoin our usual discount quotations for paper having | 





: i | Trade Bills. * 
eS ye Gout | i re 
_| 2 8 Months.}4 Months. 6 Months.'3 Months. 4 Months. 6 Months | 


h he 























ore ot % ws 
Mar. 9...) 2 2) 1 1 | 3 }2 Bra 2 - 
16... 2 2! 1 1 | } | 4 a 
23...) 13 1 1 1 1 “B31 Be Ss 
80...;14 # 1 1 E mw 2) BH 2) 2 
April 6...| 1 1 1 1 1362 | 12 2] 2 
18...) 1 1 1 oy | 2 2/2 | ¢ 
20...| 3 4 1 | | 1 2 | 18 2) 2 2 
27. Het 1 1 | 4 iy ts BT 
May 4...) 141 142 | 2 | 2 | 2 |} % 2) 2% 38 | 
11... 7% 2 2 | 2 i 2 8s | 8 | 8 
18...) 182] 2 2 | 2 S 23S £1.88 
Tit oO 1 | 2 2 | 2 8 | 2 3} 
June_1...[1 1 1 it 1 2 2%, % %! % 3 





"© These rates range from those current on the ve best r to those a on 
bills for which Bank rate is usually required. a ints - 


The rates of interest allowed for deposits at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


Private and joint-stock banks at notice ...............+5 14 per cent, 
Discount houses at call ..................ccsccsecceccesceeeees 1} per cent. 
- seven days’ notice................00606 14 per cent. 
— fourteen days’ notice ............... 14 per cent. 
The diacount quotations current in the chief continental cities are 
as under :— 
Bank Bank 
5B bark. Rate Market. 
Paris <..;...4: by Feb. 16,’88} by Vienna......... 4 Jan., ’88]3 
Berlin aie 3 Mar.15, '88)18 | Genoa... 54 Dec. '36) ss 
mburg ... St Petersb oe 
Frankfort 3 if ae oe 


14 | Madrid ...... 
Amsterdam.. 2} May29,’85} 14 | Lisbon ......... 5 April ’86] 4 
Brussels ...... 24 Feb. 23,'88] 2 Sones 3 . 3 


% aa Overdraft. 
New York (call money) 14 = Melbourne ...... 6 to7......8 
Ditto — — 44to6 | Sydney ......... 00:75..550 
Calcutta, Bank min. ... 4 | Adelaide ......... 6 to8......8to9 
Bombay, Bank min. ... 6 | Montreal ........c..s.sssss00-+ 


“areal are the standards for gold points of the four principal 


France. French. Marks. German. Dollars. American. 

= p. snlile for us. 30.68--5 per mille for us. 4.89 eet mee he 
Py 

6.1 p. mille agnst us | 20.33—5 p. acest Sa ac ie 4.827—8 p. mille agnst us 
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The exchanges were yesterday :— 
French “ch ” exchange 25f , mille for 
seen sharanchenge .' Sen Sakti alienate” 


Ber Lee, cma) GL oS prefer on 


* The Bank of France charges a premium on gold, so that 
<dvn tga ths tual caiman e 1 
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Tae Stock Markets,—On the Stock Exchange business | Brazilian 5 %, 1886 ..ssssniwussonae 10 3 notice aia 
during the past week has been inactive, owing to the settle- | Chitian oanieantet ee 100 at a pee ay bow 
ment, which took up attention in the early part of the week, Hagia Unied Debnen + a a Bm 
and owing also to the Derby, which always draws away a cere’ State Domai .........s0eees++- ~ Ree 
: 4 % Daira Sanieh .................. sas sm ie 

number of members from the House. Prices, however, have Fremoh 4b 74 1888» ssesevwcvernessents iss oak. Tag Si 
been moderately firm. At one time, it is true, they had a Kalan ® 148 ee 18°20 % tax) 2) c teh: 
weak tendency, the speech of M. Tisza, the Hungarian }Piamtune$ ioe’ oc Shy cde 
Premier, and the new German passport regulations, creating | ,, Ditto 5 2. 1ST2 ssiccnssscenreesermeee 15 9 me otf ie 
‘ ‘ : Portuguese 3 %, 1853-80 .......c000+ sereee 61 a x: “ 

some uneasiness; but this soon wore off, and Foreign | Russian 6%, 1878 0. coolcscune, i + a 
securities assumed their usual strength of tone. In Home tribute Loan” 5 187i rt ~ 
securities there has been extremely little doing, for although Pete Toe Peet shiek st: 
ith i i i Di eopthdin dda <icthh A e acta ie 

the fine weather, with its promise of good railway traffic Cot ? oe ao ae aa 13 - * ” 


returns, has tended to strengthen prices, yet, onthe other hand 
the quietude of trade has exercised a depressing effect. At the 
settlement, no new feature was disclosed, money being easy, 
and rates, as a whole, were low. It may be noted, however, 
that stiff “contango” rates were paid on Diamond and 
Copper mining shares by weak Operators for the rise, and 
the appearance of the speculation in these issues was, there- 
fore, less satisfactory. As usual, there was a slight back on 
Russian bonds. 


We are informed that Mr Barclay Cecil Greenhill was 
declared a defaulter upon the Stock Exchange on the 
3lst ult. 





Home Rartways.—A rather better tone has prevailed, and 
prices close firmer. The traffic returns this week have been 
considered fairly satisfactory, and the continuance of fine 
weather has also helped the market, while political consider- 
ations have had little or no adverse effect. The “heavy” 
stocks have been rather active, and the result is a rise of 4 to 
? per cent. on the week. In the issues of the Southern lines, 
Brighton “A” have shown some activity, but the price has 
only remained steady, no advance having been established. 
Chatham issues have also been steady, but South-Eastern 
“A” have declined 4 per cent. The Scotch stocks have remained 
dull, owing to the unsatisfactory state of the Scotch iron 
trade. Hull and Barnsley have rallied 1 per cent., in sympath 
with the rest of the market. 


The following are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





































British GOVERNMENT Securities, &c.—Old Threes and 
Reduced have again hardened, and.the New 23? per Cent. 
Consols have also rallied slightly from their persistent stag- 
nation. The settlement in Consols disclosed no special feature ; 
bargains for the rise were mostly “continued” at 1} and 13 
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per cent. India Sterling stocks have had a firmer market, W. To-day. Prices. 
and the 3 and 33 per Cents. close at an advance. Rupee Paper ee e¥eecsccccseusceveseyeoneocsoseeese "ead { vee 4 exe re 101 
has remained weak. In Colonial Government bonds, a | Great Northern “A” ..ccccccsssssessces 1002 10042 ff wd 
moderate business has been done at firmer prices. Home | fancashire and Yorkshive co. tet she Ue 
Corporation stocks have been in moderate demand, and as pea yo Bela eons Ae sevrereneue 117 m “ ay ¢ - . “- a 
he s is V i i ead- | _ Ditto Arbitration Preference ......... 1005 1... ain ‘2 
the supply . re short, re have improved, all the | London and North-Western .............. 1 of a ao . 
ing issues showing a gain on the week of from 4 to 1 per | London and South-Western ............... i Z bad saw? the hk 
t ,Sheffield,and Lincolnshire 66 8 ... 66 8... se se ws ee 
wee DRA prises Relic heat pS MP 
Met tan Consolidated .............2+++ os @ wt Hi « 
= Do SOON ih cs diisSannsiooncipectel to 2 70 be ‘ 
. Crosixa Pat —~ [24 ns ae PS SP 
eee enscceneesreseeersensesone 1 oes - . 
~. | Sat. | Mon. | Tues. | Wed. Inna. | day. PUA | Nortn-RamersGonscle 2 4 1. 151 + Bn 180 
a ener nce feet ne eninge ti North Staffordshire ...........-c0ccsssseseses 1044 59 ... tae ine 
Consols tor Money ... 101 41 101} 3101, 3,101 100}!x... ... ‘ PAP Sniaitttedgicha od... 101 - . 
Bence 9 100} 3100} 1oct dioot Hoot oot rt en : q _ 
% unti t) ‘ { j 
of red. 1923....00 31008 290k 390} 399} im josh B ‘ RAILWAY TRAFFIC RECEIPTS. 
23 %, red. 1905 ......... 10099 10699 10099 10099 10099 100 oe s United 
2 %, red. 1905 ......... 6 oF 6 6954 695 ix. ..| The traffic receipts on the principal railways of the Uni 
Local Loans 3% Stock/103 4103 4 (103) 44103} 44 Lim By hom Pe 103} 3x}+ %] Kingdom for the week ending May 27, are joined, together 





par 5/p par 5/p par 5/p par 5/p par 5/p par S/Ph.n. . 200 


1817 19816 18316 with the increase or decrease in receipts and the in opera- 
101 $101 


tion as compared with the corresponding week in 1887. The 
Booteh radios are given ee tapestry ly, anes on on 
are calculated from lst February instead of from Ist January, 
as in the case of the English and Irish railwa: 














A) .../817 19317 19317 19317 
*S8 1 101 















The increase of £34,121 for the week on and Trish 
ForrigN GovERNMENT SeEcurities.—At the beginning | lines is equal to 3°02 Bg cent., the mileage being . 28 COm- 
of the week the market had a rather dull tone, owing to the with 13,5258 in swrnsls of lant vont eiey toe 
- athe eee stats fro ep nerease of £5,715 on the lines to 4°31 per cent., on 
speech of M. Tisza, the Hungarian Premier, which created | 4 mileage of 2,143}, against 2,139. 
the utmost annoyance in France ; but latterly the effect of | The } show on the a 








this wore off, and prices close moderately firm. Apart from nee of £271,554, equal to 1:28. per cent, 


this speech, and the ill-feeling created between France and 
Germany by the irritating passport regulations put in force 
by the latter Power, the political outlook appears unchanged. 
Egyptian bonds mark a slight decline, but most other Inter- 
national issues are fractionally higher on the week. Amongst 
South American descriptions, the better class issues have had 
& firm market, Brazilian being distinctly firmer, in conse- 
quence of the improvement. in the Emperor’s health. 
Uruguay 5 per Cents. have risen 2, while the New Sixes are 
quoted at 3 per cent. Inthe low-class issues, Venezeula have 
risen 1, while Ecuador, which have attracted somespecula- 
tive attention, have rallied 5. 
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flat, and prices are all lower, although above their worst. | 
Diamond shares have also been fiat, and Indian Gold shares 


dull. a 
The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 
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=. 
ee i 244 
‘udson’ SALES .....0.errreerrerenes 4 wt 
tn oneinan Bank .......000eeseeereees _- i ora 
Mexican Railway, Ordinary ...........+.+- 14... 89 tt ey cbr il 
Ditto, First Preference  .......+.0-se++ 117 eee a Ring, ane ee 
: Ditto, Second Preference ............... S 43 ... ae - ove * 
‘American Ramways—The market has been inactive, | South Austrian Raliwaj, Shares won. OPT Lo OFT on 
and prices have shown some irregularity, the tone asa whole pSuet Canal Shares wwrveremrrmrrne TFA ahs a 


STOCK EXCHANGE COMMITTEE DECISIONS. 
The committee have appointed the following settling days :— 
Farimay, June 1. 

Alexandria Water Company, Limited, shares, Nos. 1 to 16,458. 


Argentine Northern Central Railway Extensions, scrip and paid- 
up scrip of £1,500,000 Five per Cent. Mortgage bonds (second 
issu 


e). 

Brazilian Four-and-a-Half per Cent. Sterling Loan, 1888, scrip 
and paid-up scrip of £6,297,300 Four and a-Half per Cent, bonds. 

Buenos Ayres (New) Gas Company, Limited, 9,863 Ordinary 
shares (£2 10s paid), Nos. 32,876 to 42,738. 

Cassell and Company, Limited, shares, Nos. 1 to 24,212. 

City of Rome Four per Cent. Loan, scrip and bonds of a fifth 
issue of £960,000 Four per Cent. bonds. 

General Hydraulic Power Company, Limited, 10,000 new shares, 
1888, Nos, 40,001 to 50,000. 

Mersey Railway Company, shares, Nos. 46,001 to 54,347. 

New South Wales Government, scrip and stock of £3,500,000 
Three and a-Half per Cent. Inscribed stock, 1918. 

Tarapaca Waterworks Company, Limited, shares, Nos. 1,501 to 


,000. 

Waihi Gold Mining Company, Limited, shares, Nos. 1 to 7 and 
33,341 to 85,010. 

a and Rawson, Limited, shares, Nos. 1 to 7, and 6,908 
to 21,000. 


Philadelphia and Reading shares, which have fallen $j pe 
share, equal to 1} per cent. It is announced that.a power- 
ful syndicate has agreed to take $25,000,000 New Four per 
Cent. Mortgage bonds, and $12,000,000 of New First Pre- 
ferred Five per Cent. Income bonds, thus enabling the 
reorganisation to be completed. Louisville and Nashville, 
‘and Wabash preferred have fallen about $2, while most other 
‘issues are $} to $1 down. Erie issues at one time where 
firmer, the revenue statement for April showing net earnings 
amounting to $532,000, or an increase of $24,000, whereas a 
rather heavy decrease had been expected, but they close dull. 
Lake Shore and New York Central shares have been 
supported. In Canadian railways, Grand Trunk stocks 
have been quiet, and prices close dull. Canadian Pacific 
shares have been dull ata fall of $f. The return for April 
shows an increase of $1,850,000 in gross earnings, and an 
increase of $1,680,000 in expenses, leaving only $17,000 net. 
profit. 












The following are the latest closing prices, &c., of the more 
prominent issues :— 





TurEspay, JUNE 5. 





“ Making 
7-—Closing Prices. Rise up” Indian Government, scrip and stock of £7,000,000 Three per Cent. 
° or Fall. Prices stock. 

Central Fectte thares. papier ~ oan: — a have also cones the following conten — 
Chicago Stock - 67 ety an mpany, Limited, £208,203 Additional Four per 
ee ened eaten = 4 8) | Cont, Debenture stock.” 
Minois Central Shares ........ss.cesse000« ee 122 Delaware and Bound Brook Railroad Company, $1,742,000 capital 
Lake Shore and Michigan Sothrn., Shrs. + stock. 
tate aoe Pathe Sate Guatemala External Consolidated Loan, 1888, £922,700 Four per 
New York, L. E.,& Western, Ord. Shrs, 2 ms ‘ogg | Cent. bonds. 

Ditto 6 %, Second Consol. Mort. ...... a " 9 Hotchkiss Ordnance Company, Limited, Ordinary shares, Nos. 1 
Wa, Penyitne eD ny nae 16 to 1,500, Seven per Cent. Preference shares, Nos. 1 to 1,500, and 
Norfolk enon Pattee ...ci.....; mak at £60,000 Five per Cent. Mortgage Debentures, Nos. 1 to 600. 
Northern Pacific, Preferred ........s.+.+« a * 61 Hungarian Government, £1,700,000 Additional Four per Cent. 
nad Mindesippl, na Shares .., - 19 Gold Rentes. 

Philadelphia & Rens a eae: = st Ilex Gold Mining Company, Limited, shares, Nos. 48,874 to 
Union Feats, Saree endleosage seen asi os 56,873 and 68,294 to 76,000. 

Ditto’ ‘ ¢ Gonna se ie - i ; * ee eer scrip and stock of £7,000,000 Three per 
Canadian Pacific, Shares ...........cs.<0+ 603603}... 50 2... = .. 69 London Nitrate Company, Limited, 3,334 Ordinary shares, Nos. 
“tae Ordinary ...... x i ave e i sep, ‘ie io} Hy a a6, and 7,334 Eight per Cent. Preference shares, Nos. 

Ditto, First Pref eaeedernewens a te Se ae yews 

Ditto; Second cae spresewee 6 i“ eu } rie ; a 7 North Pennsylvania Railroad Company, $6,000,000 capital stock. 

Third Preference ......:..s00++- Wiah.. Wee... — 2 North-West Argentine Railway Company, Limited, Seven per 


Cent. Preference s , Nos. 1 to 22,789 and 23,790 to 35,000. 

Portuguese Conversion Loan, £2,000,000 Five per Cent. 
obligations. 

Southern Mahratta Railway Company, Limited, further issue of 
— Three and a-Half per Cent. debentures, and £500,000 
stock. 

Butiion.—The following is taken from the circular of Messrs 
oe and Abel, dated May 31st :— 

Gold.—The Bank has purchased, since we last wrote, £287,000, 
the bulk of the arrivals having been so disposed of, there being no 
open market demand. Arrivals: £114,000 from New York, 
aoe from West Indies—total, £147,000. To Bombay (25th inst.) 

Silver.—Some arrivals came to hand at the end of last week, 
from Chili and the West Indies, and, as the demand was not very 
great, a fall took place. Since the beginning of this week the 
price has remained steady at 41}$d. Arrivals from New York, 
£26,000; West Indies, £25,000; Chili, £45,000—total, £96,000. 
oa onan 25th inst., £40,000; to Calcutta, 26th inst. 

Mexiean Dollars.—Some parcels have changed hands at 44d, and 
this continues to be the nearest saetetiea To the iraite, 
3lst May, £11,909. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 94 per 0% 

; bar gold, containing 20 dwts silver, 77s 10d per 0 


Silver.—Bar pic fine, 4ltjd per oz standaci; bar silver, 


Forricn Raruways.—Mexican (Vera Cruz) stocks have been 
speculatively sold to some extent, and prices close dull, at a 
fall of from 2 to 3 per cent. Nitrate shares have also fallen 4, 
but Buenos Ayres Great Southern Ordinary have risen a, 
Buenos Ayres Northern Ordinary 5, Central Argentine 2 
and San Paulo shares 4. 


Bank SHares.—The market has been extremel i 
the tone has been firm. Bank of New South wot 
risen 1, English Scottish and Australian +, Hong Kong and 
Shanghai 1, London and River Plate 4, National Provincial 4 
and Queensland National }. 
MIscELLANEOUS SEcuRITIES.—The most-prominent feat 
is a fall of £2 in Hudson's Bay shares upon the jendeies 
tion of a dividend. Gillman and Spencer shares have fallen 
$, B. Morris and Sons }, Primitiva Nitrate 1, Canada Co. 3 
London and South African Exploration 1}, and Peninsular 
and Oriental (£50 paid) 1; while Bahia Central Sugar shares 
have risen 1, Distillers }, London Produce Clearing 3, Nobel 
me ao eae Candle 3, Marine Insurance 13, 
aii 
tine Land } in] vo. 1, — Land }, and Central Argen- | containin 5grs , 424d per oz standard; cake silver, 453d 
Mining ventures, Copper shares have been per oz ; Mexican dollars, 414d per oz, nearest. Quicksilver, £7. 
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LONDON COURSE OF EXCHANGE. 
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FOREIGN RATES OF EXCHANGE ON LONDON. 
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| | 
\Latest) Rates of | ,, Latest} Rates of 
‘Dates. |Exchange. Usance. ‘Dates. Exchange,’ Usance. 
—_ er | enn wei Big eS nl 
TAGE. cocesscnpai> Maysi| 25°284 Chequ io Janeiro ...\May31; 2 90 dys st 
Amsterdam ...;- 31) 12°094 | Short, [Buenos Ayres May 7; 47 Pe 
Berlin...........- | 31} 90°89 gor Fees asies May29) 48% | 
OD Gacdowicn |~ 31) 20°30} | 3mos. [Montevideo ...\May 9} 51 re 
Hamburg ...... i— Si) 20°30 | >, iso...... Lees sae Foie é 
Frankfort ...... |= 31] 20°39 ‘| Short. urne....,./Apr § 60 dys st 
Vienna ......... ba 31; 12°68 - ydney ......... l= 6 8S. F ® 
St. Petersburg/~ 30) 11830 | mos. [Adelaide ...../- J |P bg|; 2 
Constantinople |- 26) 111°J0 ” ROB ecvcee )Junel 1/4, f telegra’c 
Boren ol cere »  }Bombay......... |= i litte nate 
sevapbesi - pi ong Kong .../- m. 
fee ¥ouk......|= 31] 4°86} /60dys ghai ...... | - 1 /2 ‘ 
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NOTICES AND REPORTS. 


FOREIGN GOVERNMENT STOCKS, &c. 


Egyptian Debt.—The Caisse de la Dette Publique announces that 
should it not be possible between now and June 16 next to employ 
the amount available for the sinking fund of the half-year of 
September 1, 1888, in the purchase of bonds of the Guaranteed 
Three per Cent. Loan at a price not exceeding par (deduction being 
made for accrued interest), a public drawing of the amount, viz., 
£19,900 nominal capital, will take place on June 16, and the bonds 
so drawn will be payable on September 1 next with the coupon due 
at that date. 

Paraguay Land Warrants.—In order to turn the lands to some 

rofitable account, the committee recommend that a Paraguay 
Tend Company should be formed by the holders of warrants, the 
shares of such company to be of a purely nominal amount, and 
such shares to be issued in exchange for land warrants at the rate 
of 5 shares for each land warrant representing £100 of the old 
arrear coupons. The committee further recommend that the com- 
pany thus formed should issue at 90 an amount of debenture 5 per 
cent. stock, for an amount not exceeding £60,000. The holders of 
land warrnts would be required to subscribe for £4 of this stock in 
respect of each £100 land warrant held by them respectively—and 
the debenture stock, if not wholly taken up by them, the committee 
recommend should be issued tothe public ; the whole issue of such 
stock in any case not to exceed 1s 6d per acre of the company’s 
lands; The committee recommend that the poe of cash 
subscribed in respect of land warrants should spread over a 
period of three years. Each 5 shares of the company will thus 
represent £100 of land warrants, and will contribute to the deben- 
ture stock £3 12s in cash, for which 4s interest will be payable ~ 
annum, or £5 lls per cent. on the issue price. The money thus 
raised will, the committee think, be nes to provide for the 
administration, &c., of the company here and in Paraguay, for the 
payment (pending returns from the lands) of interest on the deben- 
ture stock, and for the preliminary preparations requisite to the 
profitable development and sale ie the land and its products, 
which it may reasonably be expected within a moderate period of 
time will yield sufficient, not only for the above expenses, but a 
sinking fund to redeem the debentures, and a surplus revenue. It 
is contemplated by the committee that the company should assist 
settlers on the land as far as possible, b omen 2 their journey ; 
by putting them in possession of the lots acquired by them with 
the least expense and trouble, by making advances on security 
where expedient, and by opening up the remote districts. 


RAILWAY COMPANIES. 

Bombay Baroda and Central India.—The directors recommend 
the payment of a dividend of 1s 6d per £100 stock, in addition to 
the guaranteed interest, making in we distribution of £2 lls 6d 
per cent. for the half-year, less English income tax, as against 
£2 18s 6d per cent. paid in July last. ¢ 

Canadian Pacific.—-The following is the statement of earnings 








and expenses for April :— 
1887. 1888. Ine. 
For the month of April. $ 8 $ 
Gross earnings ................sscse00s ,000 ... 1,035,000 ... 185,000 
Working expenses .........00.00040- 617,000 ... 785,000 ... 168,000 
ag profits.......... knhhiiete 233,000 ... 250,000... 17,000 
Agerega gross earnings from 
st January to end of April vs. 2,723,000 ... 3,642,000 ... 919,000 
Aggregate net profits ditto 236,000 ... 488,000 ... 252,000 
The mileage and the of the South-Eastern Railway, 
now operated by this company, are not included in this return. 


Balance SUrplUs......ssseeessrsereereerseescsersees 188 






































































Grand Trunk...... 

Chic. & Gd. Trunk 

Detroit G.H. and 
auk 





La Guaira and Caracas.—The directors announce a 
dend of 5s per share, making, with the interim dividend 
paid, 5 per cent. annum for the year 1887, payable free of tax. 

London Brig and South Coast.—The following is the 
approximate statement of receipts and expenses on revenue account 
from Ist January, 1888, as compared with the corresponding period 
previous year :— 











1887. 
£ £ £ £ 
Net balance brought forward Dr. 2,819... Dr. 5,879 
Gross revenue, month of Apl. 172,435 ... 186,736 
Working charges and re- 
SOI AD ssccecenavanddvansns 84,408 ... 83,870 
Debenture, preference, and 
general interest, and rent 
of leased lines, &c.....,....... 65,422 .-. 64,839 
Cr. 22,605 Cr. 38,027 
Net balance carried forward Cr. 19,786 ... Cr. 32,148 


Manchester Sheffield and Lincolnshire.—The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
the lst January to 20th May, 1888, amounted to £625,019, as com- 
pared with £648,313 from lst January to 22nd May, 1887; while 
the total expenses were £393,138, as against £389,762. In order to 
make a correct comparison for an equal number of days, the figure 
for the day should be added to those above shown for 1888, w 
may be estimated at £5,000 for receipts, and £2,500 for expenses. 

ew York Lake Erie and Western.—The s3 earn of this 
company, including the New York Pennsylvania, and Ohio Rail- 
road Company for the month of April, 1888, were $2,112,656. 
Working rae $1,395,531 ; net earnings, $717,125; less pro- 
ions due leased lines, $184,378; net earnings, $532,747, show- 

i paréd with the same period last year, of 
$24,499, 


Philadelphia and Reading.—A contract has been si on behalf 
of Messrs J. S. Mo and Co., Messrs ing Bro and Co., 
Messrs Brown, Shipley, ( thschilds 
and Sons, together with their c 
Staten, ioe the parohnas East a Engedelphie 
road Com of abou ew Four 
bonds, and $12,000,000 of “ First Preferred Five per Cent. Income 
bonds.” The ape now be able to pay off the existing 
Six per Cent. General ortgage, which it has power todo by giving. 
notice of its intention before July 1, and probably it will aie, 
vide for the ren : met Bm — Ee aden the Improvement 

e, which fun n in abeyance for many years. 

‘outhern Pacific.—The fo statement shows the income 
and expenditures of the company for the year ending December 31, 
1886 and 1887 :— 





Earniyos, EXPENSES, &c. 
04 
of 
Railroad ; 
also Steam- 
Gross earni anes cunts 37,930,162 ... 
Operating owen . seas Mt AAD 22,712,198 wee 
Rentals received ............ ith bias, 574,691 ; 
Total surplus secbessendedoeesecesveivereseoeed 15,792,654 


Rentals 
Taxes 


paid ld 
aN 


ween ee ewebeeeeee ped eeceeces cee sdenas teens toners 


ie 


foie ne ese 
ga pps stint ALS 








1 tom | : | £10,000 in fully paid shares of any gold mining company which 
Ce eee sie be formed ly the purchasers to’ work the palit acue 








ee ie oe ve 8 ae capital of oo ee te eeakens or @ roy: 7 on the out- 
FS BEES aos ; i : t of if wor erwise y acom y- e syndicate 
Netiearnings, as above........00.+-0s.00sese00rs at os ; a NCe 301 ae however, not having yet formed a company, or, so 
4 Other income Pee e bene Eee Nee eNOS RENE H EDO Eeeereen Ene far as is known, found payable go d, though still workin x no credit 
| ats aa 13,511,693 11,653,430 | is taken in the Pagar gk for this en oa all of which 
tesahe 2 s 10 culd be t. e “balances payable purchasers of 
aia See enn See seerees Meee ao Sib weaperty ” Saow reduced to £24,689, which is me from 75 pur- 
Interest — accounts winenentessen 487,683 ... 560,856 | chasers, and is considered well secured, being the balances on sales 
Betterments 3 Lean abies Soetike 275,000... 778,500 , for £46,520. The balance to the credit of profit and loss, in e008 
et I weific ellvoed stoking fand in the amount brought forward from the previous accounts, is £3, 
U.S. Treasury ...... SORE SES RET NS 436,137 ... 418,271 | which, moet Mr eons aption is sees, the ie Hee 
| Net profit of Central Pacific lines............ 1,086,733 ... 1,324,998 | alternative but to carry forward. The report of the Na ; 
. pecting Com states that the company has now in its em 
Pramse tomteke ganenntentiaqutel Contre! 113,266 ... 7 eas S ccling peupectoes, who are assisted by native Sateen 
Net profit 1885-6-7 due lines und lease Gold has been found in some places. but nothing has yet resulted 
shcbschsbaasiek-iivsepistoss Tite oo] OF Oeeeaaally Catania nature to report te, the-charenekiers, and 
as. aha sostssersesersse 168,183... 27,940 | no material in this respect has, in fact, taken place since 
sete eeeeeenersenees ore the directors of e Natal Land Company issued their last interim 
12,562,267 ... report. 
Balance ........ ss cade ealeeaeitidiaianada caduansnll sur. 949,426 ...def.642,136 Peninsular and. Oriental * nn a ton.—The rl 
report states that the delay whic arisen in connection 
_ ae the Seat i ge due _ ae cm Agito xtra ee eget | the final settlement of the Australian mail contract service came to 


perations, ; ; 

which, if repaid, would shown an end in January last, and a contract with the Postmaster- 
Te in 1887 anna, coal oe ve aolaset oi ten General for a new service for a period of seven years, from the Ist 
Heath Aneri The dividend for the 1887 has been fixed of Feb , 1888, was then signed. The line is to be, as hitherto, 
at 21, which will be paid by Messrs N. M. Rothschild and Sons, on | & ee ne re, ent nee 

ae : Adelaid e port ustralia whic e mails are 
——— Ist, at the rate of 1s 64d per share in exchange for | (ob ti 64 and disembarked, is 32 days 12 hours, the subsidy being 
coupon No, 6. at the rate of £85,000 per annum—the same amount as paid under 
BANKING COMPANIES. oe et Sh Se nano ema pve a a pir enee- 

; s Plate.— directors eclared Ceylon and Aus e directors have recently en 

een eee re pol sateol corer per oe - the half. into an arrangement with the Government of Italy for a fortnightly 
ear ending March 3ist, free of income tax. mail service between Venice, Brindisi, and Alexandria for a period 
y ; ok Mies meh al “eer of 18 months, payment for the same being at the rate of £30,000 
Federal of es onan oh March 31 ——— r annum, this arran ent being subject to confirmation by the 
lame a — — di btful debta, interest, seal rebate, fe talian Parliament. An interim dividend at the rate of 5 per cent. 

PONeTT, to which ah be added the balance from the previous | P®* #2num 1s recommended, payable free of tax. a Sea 
taltcgece of £3,907, ing a total of £64,584. This has been Rudge Cycle.—The directors have declared an interim dividend 

as follows :—Dividend at the rate of 9 per cent. per | 9 the rate of 74 per cent. per annum. — 
annum, £18,000; to reserve fund (making it £90,000), £40,000; and South Australian.—The “ o states that the depression in the 
carried forward, £6,584. colony, mentioned in the last two reports, continued for the 
greater part of 1887, but a very favourable season and a heavy 
MISCELLANEOUS COMPANIES. ps mie — a improved the eres and oe 
Property and Investment.—The report states that well grounded: hopes of a return to prosperity. The suecess of the 
cae nite ticen tempubes ales pointed in the net yield of a Broken Hill Silver Mines and the rise in the price of copper have 
estates during the past year, and fe it will be necessary to with- helped to place matters in a more satisfactory condition, and the } 

draw from the reserve fund tn mace of £2,500 which was carried | ™®nager reports a decided improvement in trade, as well as in the 
over tothe credit of that fund the previous two years. This will value of land. The statement of profit and loss shows that 
: leave that fund at £27,922. The directors recommend that interest | £24;139 is available for division out of the earnings of the year, a 
R be paid on the paid-up capital, during the present year, at the rate falling off of about £2,500 from the previous year, owing to the 
i of 4per cent. per annum, and that the surplus earnings of the | Causes previously referred to. The directors recommend that the 
|| company in excess of that amount be dealt with at the next annual usual dividend of 10 per cent. per annum be declared, and also a 
meeting. bonus of 3 per cent., — in half-yearly moieties on the 16th of 
Hedeon's Bay.—The directors ha — lusi July, and the 15th of January next, free ot income tax. These 
é $ a wits 6 x rena come © conclusion not | payments will amount to £36,920, and require a reduction of 


; 5 £2,781 from the reserve fund of undivided profits, leaving the sum 
Land oes of Egypt.—The directors announce a dividend of | of £46,989 to the credit of this account. 
3 per cent. for the year ending March 31, 1888. 


Natal Land and Colonisation.—The report for 1887 states that MINING COMPANIES. 


3,265 acres of land have been sold, showing a profit of £2,374. Thi ae : ss 
me ty Ben cole of fiekion v, aaa pone he a Cape Copper.—The directors have declared a dividend of 4s per 


_t share on each £2 share in th i 
farmenly.fnaddiion ta hat praft Wo company iat renve | Shit ants gatniecnytnn Rew Company (representing £8 en 











OFFICIAL RAILWAY TRAFFIC RETURNS. 
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Div. per Traffic 1 
P : Revenue past Halt-Year ot per An. per Mile | Cost i Aanpeante Rastipinet elt Ten. 4 t Miles Open 
; ne eee Fixed Halt Half N of way, pavers. z Passengers, &c. |_ Goods, &. cathinasideinnitatinbecesiiainabaies oes 
| fied l 
E Becyts, | penses. | ot loan rsa. | ar | Mile. | | 1988. | 1887. | 1888, | 1887. | 1888. | 1887. | 1888, | 1987. 
i £ £ & * £ & £ £ 
. 1 | 18 $1,198, 29,867! 25,024 35,752! 72,095| 72,465, 296 | 296 
E 64 = 29,168; 26,005, 137,980) 137,268) 175,665| 173,433) 1 139 
: 66 632, 635,120) 634,009) 617 13313335 136, 1,056} 1,0422 
B 73 | 76 653,444) 656,837) 920 1473,829! 1 465,363} 961 | 961 
3 63 | OF 1 244,090; 1 248,780 1 690 935, 030/2904,060| 2,4573) 2,450 
4) 219 | 157 573,065) 534,049| 968,015) 965,088) 1541,080) 1 495,874 4964 
2,204) 103 | 108 1 466,063) 1 447,723 2 468, 266 934,328|3905,118) 1,8444) 1,836 
: 1,174) 101) 111 520,238) 217 ,768| 752,821) 753,186) 467 | 459 
: 14 ,107| 684,163! 368,7 .755| 1065,526/1048,918| 8653} 851§ 
Fs , 26,501) 145 | 145 $41,770} 341,727 90,916) 445,495 442,140, 180 | 180 
t ’ 84 | 60 41,787 60,328] 59 61| 61 
e : ypo 43,731) 160 | 162 a be é .. | 748,215) 762,11 ami 
; oe | eon eS 48 | 52 9,073, 9,493, 90,539) 31,007] 40,212; 41,210) 41%) 41 
? it | Hewtepolitan...... 3,106 499 | 608 264;761| 264,581) -. | g6a'761| gea58i| 97 | I 
FE ee ee comeieas] _221,008) nil. | nil. | Met. District ...... 7,917) 586 | 623 5 13 
: oe = 155,930) 165,464)... .. | 165,930) 165,464 
; | - fb gasaare sane cos! axsannl at |. ck | midland .......... #02} 108 | 110 823,794) 826,439|2072,005'1 001,511)2 895,889) 2818,387| 1,234 1.2344 
Th | North London | 83 | 73 602,270) 599,883 1712,334|1 642, 148/2 314,604! 2 243,218) 1,5774) 1,637 
: N. Staff —Rail. 744 118,863] 118,894) 64,086) 68,685 178,050) 177,888) 12) 13 
it 4g oma. . 72,839, 71,480) 161,012) 156,745) 944 953) 956.079] { 198 193 
t | Bouth-tastera 2. ab | i fos | | oT gad enol “an at 
i 13 | Taff Vale . 40,011) 105 | 99 | 65,635 130 | 487,047) 486,885) 218,073) 213,684) 707,550 711,942 418 | 406 
E Scorcn. 169 | 172 | 35,957; 204). bs pee is i of o4| of 
t 4 2 
f | | ° Sf gegaael Steer tenses! sh | a | Reemeet +e: 75 | 75 | 61,244) 101} | 274,263) 975,389| 640,377} 630,010, 914,640, 915,971| 782), 779% 
ie | Gat core 6t | 63 | 38,160) 136,455) 134,555, 219,674) 210,689, 355°129| 357,231! 348'| 348 
i pe 2 25 | 16,016) ss 38.743) 39,190} 66,092) 65,686, 104,834 101 174 tu “sh 
th oa 7 f a 40,226, .. 83, ¥ 
; x peat 5 | 56 | 34,007 a 200,012) 280,630, 686,861) 612,307 arena 861,512! 1,0114'1,011 
6 & 0. 
27 | 23 | 14,916 21,052) 604 4 898, 68) 68 
: He Wa Be | Sete | oa eel el ce Sel 
| | * “3 a co ce fs 84,071, 84, 
a | gabaipant ws) Se | | HAMM | SoS a) Ga Se SA Sa | i 
1 RE OS Woes. 2 | 33 aes 70,344, 69,278, 100,164] 98,570) 170,600) 167,853, S77 | 317 















June 2, 1888. ] 


= Day Dawn Gold.—The result of the crushing for the 
sai, Saturday, the 26th instant, is as follows :—“Tons crushed, 


19; yield of gold, 888 ozs; approximate value, £3,085.” The 
sanaging director adds : 


usual, but there is no cause for alarm,” 

Douro Gold.—The directors have received information from the 
mine manager, re i the discov of another great lode, 
which is v highly mineralised. urther particulars are 

ted in a day or two. Two lodes are also reported to have 
been cut in an adjoining property, below the old Roman workings. 

Mysore Gold.—The tors have declared a dividend of 2s 


per share. 





Oberlin Tin Mining, Limited.—The letters of allotment in this 
company have been posted. 








The Commercial Times. 








THE CORN TRADE. 


a 


Mark Lane, Fray Evenra. 


ported to be doing well on the heavy soils, 
which comprise much the larger one of the wheat sown 
lands, but on some of the light soi e plant is thin. The crops 
of Southern Russia are large, and from other producing countries 
on the Continent the reports indicate improvement in the outlook ; 
whilst in America the weather one ae week has been more 
favourable, and crop prospects less discouraging. Under these 
circumstanc: s, the dulness that existed in the trade for breadstuffs 
has become more pronounced, and prices in all positions are weaker, 
the depression setting in at the beginning of the week, and 
becoming more confirmed towards the close. New, York is fully 
3c per bushel, or about 1s per quarter lower for wheat than at the 
close of last week, and although that market opened with a 
steadier tone in speculative operations to-day the actual position 
is not substantially altered. The Continent has followed in 
the same direction, and in Liverpool to-day, prices have 
declined 1d per cental. In our icultural markets, where 
farmers’ deliveries have been small, ms prices have held their 
own better than on the en ng mteneee. At Mark Lane, where 
only a moderate quantity of English is offering, prices rather gave 
way on Monday, but there was subsequently some inquiry for 
white wheats, and the flatness was recovered. English ~— oadatn 
on the other hand, are easier, bids refused on Monday having been 
accepted to-day. Foreign wheats all round have ruled easier, and 
red descriptions more particularly, owing to some pressure of sales 
of Southern Russia on peneege. Azoff Azima, June-July shipment, 
sold early in the week at 6d, on sample, for Bristol Channel, 
and for July-August dispatch, at 29s 9d. Subsequently, sales of 
this class of wheat on passage were made at 29s. White foreign 
wheats, whilst better supported than red, are still rather 
lower for the week, on the spot as well as forward. 
A coast cargo of Australian d on ope f or Tues- 
day at 34s 14d, and since, parcels of 1,000 qrs and 2,000 qrs on 
passage have sold at less money. During the week a cargo of 
mbay on passage by steamer sold at 32s 7}d. Calcutta 
No. 2 club, April’ May, at 3ls 44d, and June-July at 30s 104d, 
with soft red at 29s 3d. Flour to-day declined 6d per 
per sack via Liverpool, and in London could have been bought 
under Monday’s rates. The movements of supplies have also 
militated against prices somewhat, this week. Russia has con- 
tinued shipping freely. From India, shipments have not been so 
curtailed as recently, and receipts at Bombay have enlarged. 
America last week shipped off more wheat but less flour than in 
the week preceding. Of the former, the total to Europe was 
97,500 qrs, and of the latter 175,000 bags. The proportion for the 
United Kingdom was, of wheat 25,000 qrs from the Eastern and 
45,000 qrs from the Western sea board, in all 70,000 qrs, being 
19,500 qrs more than in the previous week. The proportion o 
flour for the United Kingdom was 167,000 bags or 52,000 
less than in the week. preceding. e@ quantity 

of wheat and flour on passage has in the week in- 
creased fully 200,000 qrs, and now amounts to rather over 
500,000 qrs, against barely 2,000,000 qrs at this time last. year. 
Maize has been Gull, and towards the close depressed in all positions. 
In Liverpool to-day the price declined 3d per cental. At Mark 
Lane also sense were easier. For arrival Galatz Foxanian on 
e sold at 24s, being 3d lower. The American visible supply 

of Maize last week increased 1,300,000 bushels, and to the quantity 
of all kinds of Maize on e, 30,000 qrs were added, bringing 
the aggregate up to $97,000 qrs, against 381,000 qrs at corres- 
ponding period fast year. Oats are rather lower on the week, 
though the tone was a little steadier to-day. Common undried 
Russian quoted lls 3d, dried 1ls 6d to 12s 6d, and heavy corn 
133 9d to 14s. Egyptian beans have improved in value to 26s and 
26s 6d. The French are buying freely at Alexandria. For Smyrna 
and Morocco, 25s 6d to 26s quoted. An arrived cargo of Larache 


The wheat crops are re 


‘| has been sold at 25s, Peas have tended upw:.rds in value. Cana- 
dian quoted 29s 6d to 30s. Baltic 27s to Lentils also firmer. 
COMPARATIVE AVERAGES OF GRAIN. oe 

The following is a statement showing the Quantities Sold 
the Average Price of British Corn (Imperial Measure), as received | 
-—LEReenememmsomn, 
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THE IRON AND COAL TRADE. 





The pig-iron market has remained flat. Our Middlesbro’ 
pondent writes :—‘‘There is scarcely any change in 
market this week. Shipments this month are the largest 
but they will now - off. a. ~ is ny listless, 
little disposition to buy, in very low prices. 
at 3ls 3d for pt, and 31s 6d for forward delivery.’ 
warrant market has remai in a most d 

rices are now lower than ever. There isa eee 
und to go lower still, but makers do not seem to be of this 
as more furnaces have recently t in blast. 
close at 37s 64d to 378 7d cash, and 37s 
There is still a quiet tone in the ° 
North-West, and prices have again declined, 
Bessemer pig-iron now quoted at 41s 6d. 

The finished iron tradeof the North of England remains stationary. 
There are signs of renewed activity in some sections of the East 
Worcestershire finished iron trade, and on the whole trade in North 
Staffordshire is rather better that it has been for some weeks 
In South Stafford, sheets maintain their recent prices, on the 
of £6 28 6d to £6 5s for galvanised doubles, and of £11 f.o,b, 
Mersey for galvanised corrugated sheets of 24 gauge. 
finished hardware continued to show no improvement, the 
having weakened stamped hollow-ware, the discount on 
quoted 24 to 5 cent. more. Other prices are unaltered. 
of tinplates in South Wales have 
a more healthy tone. The shi 
well employed. 


-West 
rails are not in so much request 
heavy sections being quoted 
idaekey for ship plates is brisk, 
tion this . The demand 
been quiet, and prices are 
about 5s per ton lower, 
The bridge-builders are 
railway material, includin 
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Lambton, 14s; Wear, 139; Caradoc 
138 94; South Hartlepool, 138 34; 
Tanfield, 12s 3d ; Moor, 12s. 
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\ place, ceorevelrere 
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e ie, a Y alan: tae peek. Ln, 60690 6 0'6 6 0 
une, 5 25-64d Tonesaly, 6 204d Laeteee 5 25-64d ; 
‘ mber, 5 24-64d; September, ; September- 






’ Bo ae ee oa 
October-November, 5 10-64d; November- i 
Tees." 1887. | 1886, | 1885. | 1884. | 1888. 































































































































e4ris ie dictiegles 
apnea oe ated A ei] 0 ot 0 Gis 0 6A 0 6 
os Pernambuco fair ..........| 0 55 0 Sts! 0 54 0 6 0 630 6 
Ditto, good fair.............+. O 5te| 0 Sta, 0 | 0 Ors 0. 68 0 08 
a" | nasties EE SNS 
I — No.30 Wa t 
58 0 (4 O14 1310} 4 4 1 
é Reed dia hte fem 5.0 |5 015 0 $10 § 14|5 0 
: | 3 Bin, Ore, Gold were reg 316 916 6\6 0|7 4 73 
| itto, ditto, 8 ibs i2ous...|7 6 |7 6|7 14,7 6/8 13/7 
R alia Lg ot ian a hi ‘ i tn red te di, 9 be om 8 9 * 9/8 = 0} 9 “ 6 
12 | 124 | 1h} 13 |i} 39-in, 44 : 
rae Gat. ras G.0 L.M.'G.M.|G.0 |L. M) rs Vai, © Bib senconsorenesesanipessnenenagnseene 6 0 |G 1f15 7h) 5 7),6 016 
Sasi eee ef “er | rf 7 6 sia 5 Bis cunereransemee 
oe H Sk | 58) 6 | sta 5 | Bre OL TRADE. 
hee oy oh ah jai ALF Pe Gd. THE WO 
Hy em # - | om | oh St | el : Trade in English wool continues limited, and just to supply 
: ot" Cire: | et ot | “ELE oe immediate requirements. Prices are about the same. 
ee | Br a 2 1a | oe. Messrs Willans and Overbury report :—‘“ Since the close of last 
Sis Sie Bia) -.. | 5 | St! 5 is auctions there has been a steady, and at times, active inqui _ 
on 88 93 ow “ ~~“ } | wool, several buyers from France having personally visited the 
bh | 6 oh 6 Th éi | 61) 78) 6 a | 7s | market. About ten days ago a considerable quantity, chiefly 
of Gre) 6b | 7 et Sté 6h | 58 | Sta) 68 Australasian merino and Cape wool, was placed at prices 
al oe of bre | 58) 48) 6 4¢/ 42) 5 | Which showed an advance of 4d on the closing, or best rates of last 
| 13/14 \15 18 10 \12 12 | series. Thereupon importers advanced their demands, and this 
wo» | 8h} 9 t10-~ F108 | 7h | 7B | 74 | 73 ot had the effect of checking business, until within the last few days, 
«| OR | Tye) 78 | Th) | et oy | Ste during which several hundred bales have been sold at a slight ly 
oe ok is | 64 ote 511 6 oh I HY higher level. Altogether, 3,500 to 4,000 bales must have chang 
a = | 3 Laut | i 73 | 8b | 84 | 9 | 10 | handssince the sales closed,about half of which were Capes. Reports 
Sa th! pitt Ore) + | 48) 5 | | 48) 4%] from the manufacturing districts both of this country and the 
Va aerate Tee Continent indicate an active demand alike for the raw material and 
ht 4a thy 4 yes at = we | BE “e for tops and yarns, with an upward movement in prices. Supplies 
pe iy ta 4 i 3% sa) ‘ ss o of wool in the hands of consumers ee no — met ae 
Tete | ae ‘.§ firmness in London having stimu manufacturers e 
Ps | a i iy “i o an nA i 3 a their requirements, dealers oie rapidly disposing of their stocks. 
| ri a ct 4 | Biel bf ove Poe | ae At the Liverpool sales of miscellaneous wools held this week, 
Sethe cen} oe 3° Sie, 4 + 4% | Messrs Seward and Melly report that :—* Best white Egyptians 
Lael rd S| on st | were neglected and withdrawn, but medium and lower classes, as 
of ai te 44 the fe 2 he 8 | also Oporto inferiors, met with a moderdte demand at ebont 
| ah ‘i ae itches | st i ote "| previous values. Kassapbachia was in fair demand, particularly 


the best first and second whites, which realised extreme prices. In 
fine classes there was an active demand for River Plate washed 
skin wools, which realised an advance on previous rates, while on 
the other hand greasy fleece was neglected, and had to be retired. 
Washed Mogadore was well competed for, also middle and lower 
class Peruvian, but merino kinds did not realise the prices wanted. 
The unwashed black Spanish offered were not desirable lots, and 
44d per lb was the best bid. By private treaty during the month 
the Lestaen reported compri 300 ballots Peruvian at 10d to 104d 
per lb ; for merino, 84d to 93d per Ib for first fleece ; and 7d to 73d 
per lb for inferior ; 250 bales fine Chili, at 6%d per Ib for easy d 
and 119d per lb for scoured; 500 bales greasy Monte Video an 

Entre Rios, at 53d to 94d per lb ; 250 mats greasy Morocco, at 44d 
to 6d per Ib; 100 bales washed, at 84d to 10d per lb; 350 a 
Kassapbachia, at 64d to 7d per lb for first white, and 53d to 64 

per lb seeond. Alpaca is steady, stocks small. Transactions sum 
up to 3,255 bales, comprising 2,095 bales Arequipa, at 9}d to 114d 

r lb ; 152 bales Chala, at 89d per Ib ; 120 bales acna, at 84d per 
fb; 65 bales Callao, at 84d per 1b; and 823 bales inferiors, at 
various prices.” 

Our Bradford correspondent writes:—There is a pretty firm tone 
throughout the market. The new clip is now very near, an 
holders of old stock are unwilling to quit, except at fully late 
rates. Deep-grown wether wool is especially scarce and in request, 
but hogs are not wanted, and much more plentiful. Buyers are 
unwilling to operate, except for actual needs, in the expectation 
that the new clip may give them a better selection, and, perhaps, 
easier rates. Fine colonial wools keep very firm, and are being 
largely consumed. Spinners find it eult to get new orders, 
several of the leading yarns being very much out of favour. oe 
tions are maintained, however, owing to the firmness in ge 4 
Spinners and Botany yarn for the home trade are very busy on 0 
contracts, but find it extremely difficult to get prices ee to 
the hardening value of the raw material. In the stuff trade there 
: howev is a pretty good business, especially for the home market, chiefly, 
concessions were seldom to be met with. however, in goods made from Botany yarn. 
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Ivrorts, Exports, ConsumPTion, &ec, 








Imports from Jan. 1 to May 81 
Exports from Jan. 1 to May 81....,.......... 


BUNGE, MAY: Bh i.....5:00. scornsse--oreecacrseseie 
Ogosurapton from Jan. 1 to May 31 


These figures show :— 
of imports compared with the same date last year of ..,.bales*{112,040 

decrease of quantity taken for consumption Of ......0..0sesseeerseeors,soose.ss 16,650 
; af poten tiports of 7 0 
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47 
veneer essanesences vanadses Attttereenseceegenersrvenerssseseseeeercesesesees ®t 106,060 
* Including 27 


923 American and 1,163 n imported into Hull this year. 
Inasmuch as the cotton imported into Hull is exported to the Continent and is 
included in the Liverpool ex figures, it 


is necessary to include in the same 
manner the cotton tnpertal’ f Lan year’s figures are adjusted for comparison 


In speculation there is a decrease of 40,130 bales. The imports 
this week have amounted to 57,694 bales, and the quantity of 
American cotton root at sea for Great Britain (including cable 
advices to date) is 35,000 bales, against 20,000 bales at the corre- 
‘sponding period last year. . 

MANCHESTER, May 31. 
Frye ben hen pe eee, increase of ae during ee 
week, although both in yarns cloth quotations have genera 
been firmly upheld. in a dhooties and feesuatie 
cos oe fair amount ae Poe ane renee. a a 
been put through in 45-inch shi or China. The 
ianuad ons only of retail Simemalons’ Gonsk American 
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yesterday rose to 82hf. 
@ besreks : 


colory, 74s to 78s ; good middling to fine, 788 6d to 85s ; 
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June 2, 1888. | 
JUTE, HEMP AND FLAX ‘TRADES, 


Further sales have been made in new 
including 20,000 bales. Red BN, £12 15s; a css first. native 
marks, £12 12s 6d ; August-October RB double gle, September- 
November, at £12 10s, c. f. and i. David’s marks, prices not 
reported. at. ts are satisfactory, but the better 
prospects of ein dee cause the manufacturers to secure 
supporters. . 
essrs G. Armitstead and Co., in their weekly circular, report : 
—‘The flax market for goods on the spot remains very quiet, 
there being a great absence of demand, owing to the fact that 
consumers have lately received such liberal supplies from their 
contract purchases. The arrivals during the week comprise one 
steamer from Riga, one from Reval, and three from Pernau. 
Accounts eens the flax crop on the Continent continue to 
report that the sowing has been considerably under that of last 
year, and the weather up till now has not been very favourable ; 
the Irish report is very much to the same effect. In the Russian 
markets there has been rather more business doing, and prices are 
firm. Steamers are now leaving for Archangel, so the navigation 


may be considered open.” 
large receipts (22,000 bales 
494 


Manila hemp, with a continuance of 
last week), is dull, and there have not been any sales effected. 
bales, by auction, yesterday were bought in, — Quilot, at £42 to 
£50. 1,022 bales Sunn, about half found buyers at £9 15s to 
£12 10s. 

Hemp of fair quality quoted about £28, June-July shipment. 





COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Tus Day’s Markets, see “ Postscript.” 
Mrinctne Lang, Fripay. 

Svcar.—There has been a steady market during the week, with 
rather large sales in West India, chiefly ccpolaliannd, at 16s 6d 
to 17s 6d for all kinds, including Demerara. Syrups ranged from 
10s to 13s, and Muscovado Jamaica sold at 11s 6d to 13s 3d, with 
low brown Tobago 10s to 10s 6d. There have not been any public 
sales to-day. During the week, a cargo of Trinidad Usine sold for 
the North, and another sale made in Cane Jaggery, to arrive, at 
the recent quotation. Beet fluctuates in price, and the reports as 
to crop ao are not very favourable, owing to the recent dry 
weather. he refiners do not buy freely while their productions 
remain so low. 
Imports and DeE.Liveries of Svar RF to May 28, with Srocss in 


Imported tons 114300 ... 180700 ... 180200 ... 140600 
mported ..........000 ns me a 
Delivered ® .......cc.c.ccccessee 106,500 ... 130,900 ... 120,600 ... 149,000 
IE: bs siseuveernstoiee ces 61,600 .. 75,900 ... 118400 ... 90,700 
WONG, UU. - Ssccsctatenenaend 246,200 ... 217,000 ... 324,000 ... br yt 
Madras Jaggery...percwt 9/0 9/3 .. 6 of .. 100106 .. 11 
Crystallised Demerara ... “ 180 ... 14/6 17 ... 15/0 19/0 ... 19/0 23, 
Good brown West India... /0 10/6 11/0 oso Se 
Beet, 88 per cent. f.0.b.... 13/0 .. 11/75 11 11/0 11/1}... 16/445 
Fine French loaves, f.o.b. 17/3174 ... 149 158... we 17/3 ... 21/6 
Java afloat, Nos. 15to16 15/315/6 ... wie 13/74... 14/014/6 ... 19/0 
Tate's Cubes, No. 1 ...... 6 caee: Sees sees 


Jaggery.—About 400 tons Cane sold, to arrive, at 9s. 

Penang.—By auction 408 bags European were bought in at 
10s 6d to lls. 

Guatimala.—706 bags taken in above the value. 

Surinam.—1,500 bags grainy sold at 15s 3d. 

Floating Cargoes.—One of 4,020 bags Trinidad Usine at 16s 3d for 
Gothenburg. One of 1017 tons 95 cent. at 15s 14d for Liver- 
pod, and one of 421 casks 80 barrels refining Porto Rico at 13s 
or Bristol. 

Rejfined.—Prices have scarcely varied during the week, and the 
market is now steady. London and Clyde made pieces the same. 
Refiners’ crystals, 16s 6d to 17s 6d; Say’s Paris loaves, 17s 6d 
June; Russian crystals, 16s 3d per ewt, c. f. and i. Prices of con- 
tinental granulated irregular. 

Beet Sugar.—Prices during the week experienced some advance. 
German, 13s 3d to 13s 44d. The market subsequently closed 
weaker. June-July, 12s 104d to 13s 14d per ewt, f.o.b. No sales 
reported for anetval 

Rum.—A quiet market, and the sales of West India do not 
exceed 200 puncheons. 

Cocoa, —The stock of West India is further augmented, being 
still far above the average of former years, and the market shows a 
downward tendency. 3,035 bags Trinidad, by auction, went Is 
lower, and about half sold. 1,401 bags Grenada partly found 

uyers at irregular and lower quotations : mixed and weathered, 


78 6d to 49s ; ordinary to middling, 56s to 62s 6d; good to fine, 
63s to 68s. 269 bags other West India sorts met with 
buyers : St Lucia, 60s to 61s; Jamaica, 53s to . 198 bags 


a brought 81s to 87s 6d for middling to fair bold red, rather 
dull, being extreme rates. 355 African withdrawn. Of 673 
bags Guayaquil, a few lots realised 65s to 67s. 80s per cwt paid for 
Ariba by private contract. 
Corrzz.—The demand has been strong, prens for America, and 
tices have further improved, showing 1s to 2s recovery. Brazil firm, 
ut not active in the speculative markets.. Fair Channel Rio Sep- 
tember delivery,sold at56s. December quoted 53s 6d per cwt. Havre 
The public have included 178 casks 


Is 30 b: b : low midd to mi 
8 ags, which found buyers : low ling ld, 


to 968; a few lots up to 100s. 67 Liberian : Ceylon, good 
738; Johore kind, 60s to 688, 3,107 bags East India all found 
uyers : Coorg, small and greyish, 71s 6d to 778; colory, 78s to 
83s ; bold, 84s to 92s 6d ; Mysore, chiefly 76s to 79s 6d ; 
hold, 80s to 90s ; small and pale, 728 to 778; Wynaad, 72s to 8ls. 


crop jute latterly, | § 





| OR a . ann 










{9 fing ordinary mixed, Oe Oto #35; 
" ves : a 7, ” 2 ‘ddli ; ad 
304 bags Brazil : Rio, quay 






s 










Ll : 
: or as — 
terms, 58s 6d to 61s; Sante 
et Fn te hie 2 
with &1 * 
oo. 7 
wee ' 
oo 













































Luports and Dstavanies of 2 ss 
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been light, amounting to 11 Ree ee 
have led to more inguiry. Pu , 


Ricze.— the week 


Wuire Prrrer has streeb iikieed Dahon About 
tons Singapore sold to arrive, at 11d upto Is Sales on 

at 119d tols. 150 to 160 tons Penang, on the spot, at 1 
104d, June-July delivery, 104;d. 25 tons Siam, to 
now worth more. 

Crioves.—The week’s business has included 500 
on the spot and to arrive, at 7d per Ib. 

Crsynamox.—At the = y sales 
bales Ceylon, about one-third part sold in the room, and 
at Feb sales quotations. First sort, 
ls 4d; low to 64d to 94d 
to ls 1d; low to fair, 5d to : 

; fourth sort, low to 5d 
erry sold at 74d to 9d ; chips at 5d c 
&e., chips, portly found buyers, at 1fd to ; 
ings, &c., 4d to 7d per lb. 
Ruit.—A moderate demand for currants, which is chiefly 
restricted to Provincial. Sultana raisins meet with some inquiry. 
No alteration in Valencias. 

SALTPETRE continues nominal. 

Nrrrate Sopa.—Prices are easier, and also in Liverpool, there 
being arrivals. 

Sue.ac is firmer, but not much business doing. 50 cases TN 
orange sold, to arrive, at 41s 6d, c. f. and i. Importers offer little 
forward. Of 887 cases, auction, chiefly printed “without 
reserve,” the bulk found buyers at firmer rates to 2s advance. 
Second orange, 42s to 47s; unworked, 41s to 4ls 6d; AC 
34s to 34s 6d; button sorts to fair, 52s to 53s; third, 36s to 37s ; 
fourth, 32s 6d to 34s cwt. 

Inpi¢0 remains dull, and few, if any, sales pepe oe week, 

Drvues.—Aloes steady. Balsam capivi and peru Bark, 
South American and East Indian cinchona also little doing. 
Camphor firmly held. Cardamoms a shade dearer. Gum assafe- 
tida, the better grades, 3s to 5s cheaper. Ipecacuanha sold at a 
decline of 3d to 4d. Rhubarb also in buyers’ favour. Musk || - 
Tonquin, Pile 1, about 2s to 4s lower. Essential oils generally 
neglected. Opium also still depressed. Tinnevelly senna, good 


leaves scarce and 

CuemicaLs, — Steadiness in these markets. Soda 
crystals advanced to 47s, Sulphur ammonia quiet. Citric acid 
dull, and easier to buy. Tartaric steady. German quinine d 
Bleaching powder quiet. 

Merats.—At one time during the week Straits tin declined £1, 
but is now eo a at £85 15s, cash. 
close yesterday (Thursday), was 
were delivered trom this part in Iie "inalenting 
America, and the landings being 
about 1,900 tons. It is, however, 
public sale of Banca in Holland went at ny So ey 
tion is 514 fl. In Chili copper, the chief | 
purchases by the syndicate 
£78 2s 6d, threemon 
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LONDON MEAT MARKET. 
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BRITISH FUNDS, &c. 
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CORPORATION STOCKS. 
(United Kingdom.) 


Closng' 


Autho- |ponpe, LOANS, AND! 3 
rised TRUSTS. Poe 


Issue. | £ 
Pmt ee eee 
17660012 Metrop. Bra. of Wks % 

Stock, 6 Oct. 1929" 3}}100}111 12 
10,250,000, Do 3 % Stock* ...- 3 100/103 4 
1,000,000 Com. o: Sewers (City 

| of London), 1905..* 3}|200/101 2 
1,863,800 Cor.of Ln. Bds, 87-91" 3}}100)100 1 

en . 


Ce 33) 100 3 
750,000 Brm'ham Corp. 1946* 
; Do do. 194 





Do, 1892-7 
Do Bonds, 1912* .. 3 |100) 98 10 
3§|100|108 9x 
1,000,000! 4 5 





1,761,447| Bristol Corp, Deb.8tk 3 
800,000 Cardiff Stock, 1935*.. 3 |100)1 
454,200'Croydon Corp. Ired.* 35/1 
1,250,000 Glasgow ed 1914* 3 
600,000 Hull Cor. Stk. 

230,000) LeeConsrvne. 
389,630' Leeds Corp. Stk. 1927 4 
800,000, do 3 


’ ) I 
710,787 L'str Corp Red Stk* 33/100) .. .. 
7,500,000' Liverpool Corp. Stk* 34/100}108 9x 
3,775,735 Manchester Corp. .. 4 |100}123 6 


100,000 Middlesbrough Mrt. 4} 
300,000, Do* 





604,780 Newcastle Corp. Stk* 3 
2,000,000 Notting. Corp. Stk.* 3 
660,000 Portsmouth . 3} 
600,000 Reading Corp. Stk.* 3 
639,453 Sheffield Corp. Red. 33) 
210,370 S'thampt'n Corp.1945 33: 
100,000 8. Staf. Mines .* 45/100 
400,000 Stockton Corp., 
800,000 Swansea Corp. Stk..* 3 
600,000 Wolverhmptn Corp* 


* Free of Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 








Name. 


Borough of Napier Con....... 
Borough ef Timaru (N.Z.)...../1910)114 16 
myn (U.8.) Sterling........ |1890 00 4 









Do Cons. Act, 1879 ........ \ 

Do Debentures, 1883........ hose 

City of Brisbane (Bdge. Debs, )}1891 
of Cape Town .......... “s 

ty of Christchurch (N.Z.) . ./1926'124 

ty of Dunedin, Debs. ..... 

eemable 

Do Consolidated ..........! 

ity of Hobart Town Gtd. .. 

ity of London 1st Pref. i 

Waterworks 

ity of Melbourne 
0 
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f Providence Coup. Bds.|1805 
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f 1873 «+ + 1893 
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of Wellington Con. Deb. |1907 
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Waterworks Deben 


222 
aoe 


ss 


tote een ee ee eee 






PESPyy 


Q 






CORPORATION BONDS.—Con, 


7 ¢ 
6 Oamaru Harb. Board Reg. . 6 ss 
6 Doh i sameeeiideuscan 2 7 pt 
Otago Harbour Board. ities ees 1 4 
Do tsi kev pateeiiina taal Sak ce i 8 ! os 98 
Do Debentures | peadonhos ate 99101 joie 1 6 
Elizabeth “ Waterworks"| .. [108 10 | Ja. Jly.| 1 3 
‘ort Louis such te naicaague rau lo? 9 ni Ost : 3 
ee 5c 1 c 
Riaeee ashes ‘ined Hohe tenaeaien Qrtrly. | 1 
6 Wanganul (N.7.) Harb. Bd.../1905108 6]. | |, | 2888... too 2 
4 |Westport (N.%.) Harbour Ba.. % 7 Spl oct z = 
Allthe above bonds are £100 each, with - }100103 
the following exes Win-| Je. 9 ) 
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GOVERNMENT SECURITIES. 
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io 922, 


06 Bly 
3,500, 





105 711 
(1904/1134 16 
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THE | ECONO} 
London Stock Markets Price 
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COLONIAL & PROVINCIAL 
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150,000\Ja. & July! 
250,000\Ja. & July! Brit. Guiana. . 4 
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20 | 20 Darjeeling Tea, ited. ...| 23 24 10} 10 |Belfast Street oeerecsecseses 3414 Do 4 ebenture Stock .. 117 120 
10 | 10 |Dooars Tea ................ 11 11h} 10 | 10 Birkenhead, Ordinary..... New River, New 340 345 
10 | 10 ern Limi 10 | 10 Do 6% Preference Cares ome sf 1 Do 4° ‘ Stock re oe 122 127 
10 | 10 |Jokai (Assam) Tea, Limited] 12}13 | 1 x Tramway, &c., L, Do Debenture Stock B ’: |/122 127 
20 | 20 |Jorehant Tea, Limited ....| 44 46 | 10| 10) Do5% Preference ........ 04 A 6Y Pref \ 
10 | 10 |Lanka Plantations. Limited 2) 2) Street, Limited ..) 14 1 Do 8 Debentirre Bonds. .| 82 3 
10 | 10 |Lebong Tea, Limited ...... Mil 10} 10 |Bristol, Limited............ Pernambuco st Deb. Bonds 103 106 
= - im Tea. + at 6 ; ois oie of, 1st Deb Bto L. Prt 132 Sthwrk.,&c. Vauxhall, Ord.|160 166 
ee. Lim! wees , vane Do New Ordinary........|.. .. 
1 | 10 [Upper Assam Tea, Limited | 14 1} B 10 Geleetia Theta 7707" x 4 West Middlesex ............ pa 274 
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Fifth Edition, 8vo, Price 6s. 


THE STANDARD OF VALUE. 


By WM. LEIGHTON JORDAN, F.R.G.S. 
Assoc, Inst. C.E., M.L.C.C. 
With a Review of the Evidence submitted to the 
Royal Commission on Gold and Silver, 1888. 
4I.— LORD LIVERPOOL’S OVERSIGHT 
D ITs 7 Oe ee 
La POUND STERLING: ITS 
RY AND CHARACTER. 
Chapter IIIl.—RIGHTS OF PROPERTY. 
Chapter [V,—_THE IRISH LAND ACT. 
Chapter V.—FOREIGN DEBTS | IN LONDON. 
~—THE DOUBLE STANDARD AND THE 
NATIONAL DEBT. 


ARGUMENT, 
wich was discard 
row a ented in a > is desirable. 


Nich co ebeliehed te 
os gehen creer aad 
Lorpos : LONGMANS, GREEN, & CO. 


JOSEPH GILLOTTS’ 


ssuytien foo ty Ragan eee te = 


tin 1816 





_ Sold by all Stationers throughout the World. 
GOLD MEDAL 





Pp. AND 0. 


PARIS, 1878 


NEW WORK BY MR ween treo M.P. 
Now ANI with an Index (800 p ols, 8vo, 26s. 


FINA NCE AND > POL NICS : AN 


Historical Study, 1783-1885. By SYDNEY 
BUXTON, M.P., Author of “A Handbook of Political 


“A well-digested history of the nent of 
England during the last hundred y thoug’ 
the book must have been terribly” hard to write, it is 
pleasantly easy to read. Mr Buxton has the great 
gift of lucid statement ; indispensable in deslin oe 
those questions of policy which 

attraction for him.” —Li Post. 
JOHN MURRAY, Albemarle street. 


LETTE 
SAFES TO BE LET 
At Rentals of from £1 1s. to £6 és. 
in the 


SAFE DEPOSIT VAULTS 
ot 
TRUSTEES, EXECUTORS, AND 


SECURITIES INSURANCE CORPORATION 
(Limited). 


WINCHESTER HOUSE, 


OLD BROAD STREET, 
LONDON, E.C. 


FROM LONDON TO 
BOMBAY, GIBRALTAR, h MALTA, 
BRINDISI, EGYPT, Every Week. 


MAIL STEAMERS 


FOR SALE—45,000 ACRES FINE 


Coal and Timber Landi in Eastern Kentucky, U.S., 
600,000,000 feet of merchantable timber ; eight seams 
of cannel and bituminous coal froin 2 to 6 feet thick, 
underlying the — tract. Easy access to markets. 
Title perfect. Price $10 per acre.—Address L. A. 
York’ G. 56 New street, New York City, New 

or 








"| ALLEN’S PORTMANTEAUS. 
87 STRAND, LONDON, 





MADE WITH BOILING WATER. 


EPPS’S 


CALCUTTA, CHINA, STRAITS, and 
JAPAN, AUSTRALIA, NEW — Every alternate aaah 
LAND snd TASMANIA, “Week. GRATEFUL—COM 
Services from Marseilles and Brindisi to the 
For Cuap a the ‘Com 
particulars app at 
192 Leadenhall strect, E.G and So Goekopar nee 
ae WITH BOILING MILK. 





310,200 TELEGRAPH CYPHERS. 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 


STEEL PENS, | German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged or 
phrases. Quantity and Quotation Tables, &c. 


Warrenaw’s Tetgcraru Cyrner Orrice, 24 Throgmorton street, E.C.; Srormiswoops & Co., 54 Gracechurch 


street, E.C. ; Paumer & Hows, Manchester ; Jamms MacLEnose & Sons, Glasgow. 
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PARR'S BANKING GOMPANY, Limited, of Warri , Chester, Liverpoo!, 
&e., and their London Agents, Mcssis. GLYNN, MILLs, CURRIE and CO., 67, 
paene eet, E.C, are authorised to receive Applications for the Capitel under- 

ntioned. y 
The Vendor accepts 6,600 fully-paid shares (£53,000) as part of the purchase- 
money, and the ne 13,400 (£67,00v) are now offered for Public Subscrip- 

’ % , ie 
rrr £1 per Share on Application. 
£2 per Share on allotment. 
#2 per Share on 10 July 1888, 


£5 
The Debenture Stock will be secured as a First Charge upon the entire property 
of tne Com; any. It will be represented by Certificates registered in the Company's 
books, and wiil be transferable in any multiple of £10. interest will run from ist 
June, i888, and wil be payable half-)early, on let December and Ist June... The 
Stock is redeemable at the option of the ree after 6 years at 5 per cent, 
premium by 6 months’ notice, and is now offered for Public Subscriptions, at par, 


payable 
£5 per cent. on Application. 
£95 ,, 4, On Allotment. 
DIRECTORS, 
Ligut-GexgraL SIR SOHN STOKES, R.&, K.C.B. (Vice-President Suez Canal), 
Chairman. 


Thomas Makin, Esq. (Messrs. Makin and Baneroft, Merchants), Liverpool. 
Augustin Forget, Fsq. (Agent-General for the Compagnie Génerale Trans- 
atlantique), 5, Gracechurch-street, E.C. 


C. C. Hoyer Millar, Esq., (Mes«rs. Couper, MoCarnie and Co,, Merchants), 1, Fen-- 


church-avenue, E.C. 
*William Clarke Deeley, Exq., Curzon-park, Chester. 
* Will join the Board after Allotment. 

BANKERS. 

Parrs’ Peaking Seedy Limited, Warrington and Branches. 

Messrs, Glyn, Mills, Currie, and Co., 67, Lombard-street, London, E.C, 

SOLICITURS. 

Messrs. Morley and Shirreff, Gresham House, Uld Broad-street, E,C. 

BROKERS. 


Messrs, Lane Bros., 22, Threadneedle-street, E.C., and Stock Exchange. 
AUDITURS. 
Messra John R. Ellerman and Co , 10, Moorgate-street, E.C. 
Messrs. J. E. Edwards, Son, and Warmsley, Chester. 
SECRETARY AND LONDON MANAGER, 


Benjamin W. Ford, Esq. 
REGISTERED OFFICES. 
38, LEADENHALL-STREET, LONDON, E.°. 


ABRIDGED PROSPECTUS. 

This company has been formed to acquire as a going concern the business 
carried on for many years by the Vee Vi) Company, at Saitney, near Chester, 
with Offices ian London, Liverpool, Manchester, Barrow-in-Farness, Hull, Cardiff, 
Newcastle-on-Ty ne, and Paris. 

Mr. J. E. Edwards, J.P., City Treasurer of Chester (of the firm of J. E. Edwards, 
Son, and Warmsley, Accountarts), has inspected the books and accounts of the 
Company, and reports that the net profits for the past ten years, 1878 to 1837, 
after making ample allowance for depreciation of -_ &c., have amounted to 








£171,550, or a yearly average of £17,155, and it is anticipated from the orders P uses and forms can be obtained at the offices of the 
now in hand that the sales this year will more than maintain this average, and | Company, or from the Bankers, or Solicitors, or Audi 
MORTGAGE COMPANY OF THE | menc with all the advantages of the well-established THE GENERAL CONSOLI- 
goodwill of: the Mesigage pection of the busines of DATED MORTGAGE BONDHOLDERS of the 
RIVER PLATE (Limited). the Trust Company. MISSOURI, TEXAS R. RCo. 
s the continuance of an existing business, which has payment of Interest due June 1, 1888, on the above- 
CAPITAL: £1,000,000 IN 16,000 ORDINARY | peen proved ty experience, and the benefit of the tioned the 
SHARES OF £10 EACH. organisation of which this Company enters upon at | 7°? Bonds, have been requested 
: the holders of a large amount of Bonds to act as a 
First issue of 5,000 shares at par, payable as follows :— | Once. Sie for the protection of the Interest of the 


10a, per Share on Application ; 10s, per Share on | _ 1m order to effect these objects, to 

core on lst January, 1889 ; 19s. | been made whereby the Trust riage oy Ay under- | send their names, addresses, and the amount of Bonds 
per Share on Ist July, 1889. The two latter instal- er ae at funds a - he eee they represent to any Member of the Committee. 
ments can be paid up on allotment under rebate at 4 in coal Bg sm Plate (other than Prompt action is important. 


Allotment; 10s. per 8 


cent. per annum. Not more than £2 per Share | ment, both Edward D. Adams, Winslow, Lanier, and Co., New 
te intend to be called up; the balance (as is usual | Directors fees and actual disbursements ey the | York; William L. Bull, Edward Sweet and Co., New 
with Companies of this class) remaining uncalled ys | Trust y's establishment), for an annual com- | yoy: William Union Trust x 
security for the Company’s Debentures. Se 1 per cent. on the moneys actually | Now York; William s, L. ro, Hedtinan a 02 
Dinvcrors. | "This Company will thus be saved the heavy ee nee Panne 
John Morris, ., Chairman | necessarily incident to new Companies in ini 
Evan Aarer Hoy" |‘Dirctor othe | deen i sa tating 
ae can, Esq. River Plate . ° 
is Fitshugh, Bat. Loan, and facions River Plate, the Directors consider that a dividend on MAURITIUS GOVERNMENT 
C. J. Gunther, Esq. Company, Limited | the Shares of not less than 10 per cent, per annum DEBENTURES. 
William Wilson, Esq. ae The Holders of these Debentures are informed that 
business of the Company will be confined, | they can convert their Bonds to Bearer on advan- 
Bankers—Messrs. Glyn, Mills, Currie and Co. except as for temporary es om aoe tageous terms into 4 per Cent. Inscribed Stock of the 
A to Loans on First Mortgage ’ Mauritius Government. 
Souicrrors—Messrs. Ashurst, Morris, Crisp and Co. general rule being net to advance era be 
Avptrors—Messrs. Quilter, Welton and Co. cent, of the Company’s valuation of the saleable v 
ECRET. of the property. 
. anv--Jemes Andeswon, Req. All foun on octane the Trust Company (and 
Orrices—61 Moorgate street, E.C. this Company will follow the same rule) are made on 


This Company has been formed for the purpose of what are nen te See 


carrying on in the Argentine and Urugayan Repub- made in gold, 
lics, a mortgage business similar to that hitherto so nee in 
successfully carried on by The River Plate Trust, | * 
Loan, and Ageney Company, Limited, special atten- 
tion being paid 10 Loans 


The prelim 
Trust Company has recently open 


The amount so made available will, however, very | will be ed towards 
Soon be exhausted at the present rate of demand for | ment. 


Loans and Mortgages; and, under these circum- Prospectuses and Forms of Application for Shares 

stances, and in order to preserve the exi-ting con- | can be obtained at the Offices of the Company ; of 

nections with Lenders on Debentures here, and | the Bankers, Mesers. Glynn, Mulls, — 
wers in the River Plate, the Directors of the | 67, Lombard Street, E.C. 2 

Trust Company, in concert with some of its principal | & whe Austin Friars, 

, 


Company for the purpose ; which will, in 
ii. 





Shareholders, have decided to form this (asa Aa qgaiay 
, com- 






The Subscription List will open on SATURDAY, the ®nd JUNE, and will CLOSE on or before THURSDAY the Tth JUNE, 1988: | 


THE DEK OIL COMPANY, LIMITE 


(INCORPORATED UNDER THE COMPaNIES’ ACTS OF 1962 TO 1886). 


SHARE CAPITAL £100,000 in 20,000 SHARES of £5 BACH, DEBENTURE STOCK, £50, 
BEARING INTEREST at SIX PER CENT. wo 


gold—thus a 
in the rate of the . 
inary expenses of the Company will be 
: ursements. 
a on nee a The only contract entered into is one with The 
reports from which are encouragin z. chotk cnheaenen the shee uneaton artange: 
By the constitution of that Company. its c»pital ments, dated }st June, 1888, 
is divided into A and B Shares, and in order to avoid Tnis Contract, and the Articles of Association, can 
any conflict of interests between the two classes, it | he inspected at the Offices 
Was arranged, some time since, that not more than | yf no allotment be made, the —— will be re- 
One Million Sterling of the A Shares shall be issued, | turned in full. Should a less number of Shares be 
and that amount has now been fully subscrited. allotted than lied for, 


of the Solicitors. 







the profits be increased in eee Sore. it will be seen, is 
a eo divided on the Share Capea Ge are tanga alee bation 
npn pare panes pagent rp has so increased that now the works, 
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remain as Managing Director Company 
not less than five years. A etetiolinn guctend, ti John of | a 
» retires from business, but will take a large in the new 
pany. services of the present trained staf and agents at home and abroad 


The ad London and North Western Rail- 
The Royal Mell Co. way Co. 
Peninsular and Oriental Steamship | The ee. Gatien, and Dever 
Steamship Co. The North London Co. 
The Atlantic The Manchester, , and Lin- 
Messrs. F. Leyland and Co.’s steamers. colnshire Railway Co. 
m. and. Co.’s.| The Ottoman ay Co. 


Steamers. Co, 
Sir W. Armstrong and Co., Limited. The Dacca Twist Co. ahene 
Messrs. Davey, Paxman, aud Oo, and — 
Messrs. Harland and Wolff. The 
The Haslam Fou ‘ The 
The London Hydraulic Power Co. The 
The London Small eee 





Contracts — Loans — 
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LIMI 


Incorporated under the Companies Act, 1862-1886. 


| CAPITAL, £500,000, IN 50,000 SHARES OF £10 EACH. 


First Issue of 30,000 Shares, of which 15,000 are offered for Public 
Z Subscription at par, and are payable as follows: 





£1 per Share on Application, 

£2 per Share on Allotment, 

£3 per Share One Month after Allotment, 
£2 per Fhare on the Ist August, 1888, 

£2 per Share on the lst September, 1888. 


Where no Allotment is made, the amount paid on A 
of shares allotted is less than that applied for, the surplus wi 





DIRECTORS. 
Lord ae BERESFORD, M,P., 100 Eaton square, S.W. 
BRAND, aw , Hitchin. 


Y [AN, Esq, 5 Southwell pee 8.W. 
(With power to add to their number. 


BANKERS—The City Bank, Threadneedle street ; and its Branches. 


‘CYTORS—Messrs Mathews and Browne, 151 Cannon street, E.C. ; W. Osborn 
sn Jones, Esq., 8 Masons avenue, E.C. 


BROKERS—Messrs Cotton and Olliver, 1 Tokenhouse buildings, Lothbury. 
AUDITORS—Messrs Price, Waterhouse, and Co., 44 Gresham street, E.C. 
ANALYTICAL CHEMISTS—Henry W. Wallis, Esq., F.C.S., F.LC., &., &e. 
SECRETARY—J. B. Campbell, Esq., C.E. 

TEMPORARY OFFICES—1 Tokenhouse Buildings, Lothbury, E.C. 


has been formed for the purpose of manufact 


This uring Aluminium, 
sodium, and potassium, and of applying id the manufacture of Aluminium a 
er, as 


a3 instantaneous as the Bessem to create a new 
Tevartare in the metnl industries. 


The i ee een of Aluminium to the manufacture of steel, bronze, and other 
tmetals, hitherto been retarded by the difficulties attendant ae topeetine in 
commercial quantities even at high rates, and by the necessity for its uction 
in the greatest purity. 

By the purchase of the patents, inventions, and contracts (scheduled - below), 
whtah te Dompeny will acquire, they will be able to: make Aluminium of almost 
chemical purity, the market value of which is now about 45s per Ib, at less than 
one-fifth of that amount. 


The Vendors have acquired and hand to this Company a contract with the 
owners of the only known Oryolite mine in the world, for the supply to them 
exclusively of r entire output fit for the manufacture of Aluminium, with the 
exception of about 100 tons. 


Under this contract Mr Krupp (at whose works exhaustive experiments have 
been made to test the practical value of the processes), has arranged for a sufficient 
supply of oo enable him to turn out for the purposes of his works about 
10 tons of Aluminium under Royalty. . 

In addition to the supply from the mine, the 
Forster's invention, will be able to regenerate the clage 
Cryolite as rich as the natural Cryolite, in quantities 
thus the Company will be in 
resources of 


Sodium, which is 








y, by means of Mr 
to produce an 
practically unlimited, and 
& position to extend their manufacture bey the 


“ rendement serge baeypean ap wa 
than 6s per pound. patents which Compan , enable them 
Borapany "may expect acon tevenue from th calgsteeiam mdacteaton: 
e e 

for which, at reduced prices, there will be a large and continuous demant, 
fuel, England is peculiarly favoured for 
in this metal shali have attained 

will be able to yf 


the Com loreign customers. Th 
treightage need not be considered, as the value of Aluminium is such 


: 


uestion 

that the highest shipping rate known would not peroeptibiy: aise tee on 
's), by which the secures an am) aye rest 
soda, under conditions ihueiedine anne is thoqcunenieal 
the remarkable of the processes by which sodium, as well as 
and its com t 
‘say, one ton of Aluminium per diem is small and ve, 
workin tal of the Company, 
the to @ sum not Sideo ic ny; 
, which will suificient. for the output of one ton of Aluminium of 

outside sourves. — 


have been entered into with the Newcastle Chemical Works, 
of sodium, 
simplicity 
pounds, will be manufactured, the plan 
inexpensiy 
Of the £50,000 which will constitute the issued 

98 cent. purity per diem. Thus it will be seen that the Company’s financial 
is solid, and that it ample reserve funds for promoting the 
Seinen ares of securing any lanprovemente which 





‘THE ECONOMIST. 








required to produce, {- 
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[June 2, 1888. 
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gp oigeree will be returned in full; and where the number 
| be credited to the payment on Allotment. 


Aluminium being a tenacious, structural material of one-third the specific 
gravity of Iron, an ample supply of it at alow price would, as bronze or Mitis 
metal, revolutionise all engineering, naval architecture, and armaments. 
“ Aluminium bronze can not only be used, but it will likewise soon supercede iron 
and steel in many places, as for Artillery. The maximum strength demanded by 
the British and German Governments in their wrought-steel guns, which cost from 
50 cents to one dollar per Ib, is at present 70,000 lbs tensile strength, and 15 per 
cent. elongation. The guns could cast of Aluminium bronze, giving a greater 
strength and elongation at far less cost, being made in one-quarter of the time and 
with a comparatively inexpensive plant.”—Richards on Aluminium. : 

The importance of purity can scarcely be exaggerated, and will be recognised at 
once by manufacturers using the metal, as an immense stride towards the develop- 
ment of an industry which must inevitably bring about radical changes in the 
metal trade generally, The Aluminium manufactured under the patents acquired 
by the Company has been analysed, and found to be of the highest excellence, 
ranging up to 99°2 cent, of purity. es 

So far back as 1863, Sir Lowthian Bell, in a paper read to the British Association, 
states :—“ Now it ns that the presence of foreign matters in a degree so sinall 
as almost to be infinitesimal, interferes so largely with the colour as well as with 
the malleability of the Alluminium, that the use of any substance containing them 
is of a fatal character. Nor is this all, for the nature of that compound which 
hitherto has constituted the most important application of this metal—Aluminium 
Bronze—is so wrens “ype d changed by using Aluminium containing the impurities 
referred to that it ceases to ess any of those properties which render it 
valuable.” The progress made in the manufacture of Aliminium during the inter- 
vening period up to the present time has fully confirmed every word above quoted, 
and now, as then, the ultimate success of Aluminium as a metal of commerce 
depends upon its purity. 

he Vendors are the promoters, and have fixed the purchase-money at £250,000, 
payable as to £100,000 in cash, and £150,000 in cash or fully paid-up shares, at the 
option of the Directors. And the Vendors have agreed that before reeeiving any 
profits on such shares, a dividend, at the rate of 7} per cent. per annum shall be 
paid on the shares taken up by the public. This 7} per cent. is cumulative but, 
after profits, amounting to £10 per share shall have been received by the holders 
of the public issue, then the preference as to dividend of 7 per cent. shall cease, 
and all shares in the Company shall rank equally. It is also further agreed 
between the Company and the Vendors that, in the event of the issue, of any 
further issue up to the extent up £200,000 being made, one moiety of the same 
shall be allotted to the Vendors as fully pai 


d-up. 
The Vendors pay all expenses up to idan, except the usual brokerages and 


Mr Cunningham, one of the inventors, places his services at the 1 of the 
Directors, and is willi oo i ee aaa after en, ate 
ATENTS, PROCESSES, &c. 
1. The English, German, French, and Belgian Patents of Professor Netto for the 
—— of Aluminium from its compounds, and for the manufacture of Sodium 
Potassium. 


2. The processes of Mr Cunningham for the reduction of the above metal from 
its natural and ‘artificial compounds, and for the manufacture of Sodium and 
ee povsisiondity protected. ma 

process e manufacture of artificial Cryolite by the regeneration of its 
slags, — ionally protected by the inventor, Mr Forster, Lonesome Chemical 


am. 
4. t to take out or uire patentsfor the whole world in regard to all | 
~ = re r Netto's patents for the United States of | 


ventions, except P 
4a. A process, invented by Professor Netto and Dr Saloman, of Essen, Germany, | 
by ae this metal can be raised to the highest standard of purity on acommercial | 


5. A contract for Cryolite, whereby this Com: secures nearly the whole out- | 
put of this mineral fit for the manufacture of high-o aluminium. | 


CONTRA 5 i 
The following Contracts have been entered into :—Two contracts, between M.M. || 
Bair of the one and Edward Algernon Hall of the other part, dated respec- || 


tively 1st day of June, 1888. 
An agreement between William George Forster of the one part, and Albert B. 
of the other part, dated 1st day of June, 1888. 
t made between Albert 8, Cunningham and Edward A. Hall, of the || 
and the Company of the other part, dated 1st of June, 1388. 
Contracts within the meaning of Section 33 || 
he Companies Act, 1867, but should there be any further 
waived by applicants for . 


Articles of Association may be 


| 
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June 2, 1888.] 











enemies certo r : ee 
The Subscription List will OPEN on SATURDAY, June 2nd, 1888, and will be CLOSED 7 , 
TUESDAY, 6th, for Country > & before MONDAY, 4th for London, and 


THE TIVOLI. Dr 


Incorporated under the Companies Acts, 1862 to 1886, Se EE 
Share Capital Issue, £90,000, in 18,000 Shares of £5. each, 
5s on Application, 36s on Allotment, 30s in a month, and 30s in two months, 
IN ADDITION TO THE ABOVE SHARES, 


£50,000 OF SIX PER CENT. DEBENTURES, 


PART OF AN ISSUE OF £70,000, 
(Secured as a charge upon all the asssets, property, and undertaking of the Company, subject as to the Freehold portion to a Mortgage of £70,000 at 44 per cent. | 


Redeemable at par on the 31st December, 1898 (or earlier at the option of the Company, by payment-of 5 per cent. 
£5 per cent. on Application ; 225 per cent. on Aligéuisal ; and 210 percent. co Tih de et SS ee eee 


The Debentures will be issued in multiples of £10. Interest will run from the 1st July, 1838, payable Half-Yearly, on the 1st January, and Ist July. 


DIRECTORS. Messrs Weatherall and Green, Valuers of the highest standing, report upon the 
HENRY J. LESLIE, Esq., Prince of Wales’ Theatre, Coventry street, W., | Property as follows :— 
Chairman. 





































































i “ 22 Chancery Lane, Ec., 
ABTHUR MITCHELL, Esq., The Royal Library, 33 Bond street, W. To were TIVOLI, “ May 29th, 1888, 
E. C. WARREN, Esq., N.A., Adelphi Chambers, Strand, W. (Director of R. Bell| « Gexruzwen, Lantos. 
and Co., Limited). “In accordance with instructions, we have surveyed the Freehold 
*CHARLES HURTER, Esq., The Tivoli, Strand, W. pest za & 67, an 69, 70, and 70} Strand (in part of which is now carried 
*HUBERT HURTER, Esq., The Tivoli, Strand, W. on w+ vole = ico voli Restaurant), for the purpose of reporting as to the 
* Will join the Board after Allotment. “ The premises cunpeton i— 
BANKERS—The National Provincial Bank of England, Limited, Threadneedle | _ “1. The well-known fully-licensed Tivoli Restaurant, Nos. 68, 60, 70, and 70} 
| sree, London, Bsa Branches pons fort ci ces nese asco ent ee eaeaeahiee 
SOLICITORS—Messrs Paine, Son, and Pollock, 14 St Helen’s place, E.C. by Messrs Harter ; and 3 
BROKERS—Messrs Coates Son, and Co., 99 Gresham street, Bank, E.C. , “2. The Freehold houses and premises adjoining, being Nos. 66, 67, and 67a, 
SECRETARY (pro tem.)}—Mr Sidney W. Humphrey. “The situation of the property is ue and unrivalled for the 
GISTERED kuntt Cc. purposes for which the Company have it, and it is an 
REGISTERED OFFICES—The Tivoli Restaurant, Strand, W.C. for such « site, iat aed aaa as tila, 06 be ta 

PROSPECTUS. “It is situate in the best part of the Strand on the south side, the 


This Company is formed to acquire the Freehold Property, known as the een eee eens ioe Clating Creuse, neo 
“Tivoli” Restaurant, Strand, being Numbers, 68, 69, 70, 70}, together with the “The See y omn — aay parts cio —— 
valuable and well-known and fully licensed Restaurant and Music Licence attached | g. 004 a ' ns 6 te — pat — eo ‘ye a vr i at eine 
Weete, and to develop and wet aed re Sentinal rai Reshausant available ye for a handsome Music Hall, with dining-rooms on the first, second, 

e business carried on at the “Tivoli” n of an ordinary 
but it is capable of large extension, and the rebuilding of the premises is urgently and — - -_ —— Restaurant, with the necessary offices for the cooking 
needed. e failing health of the proprietors, Messrs Hiirter, will not admit of — i tame ees a of the 
their engaging in such an undertaking. It has, therefore, been decided to form a pre by Mr the plans, sections, Goslene have proposed niin. 
Limited Company to rebuild the more elegant and modern establishment which with info y Regen > i eee Poy wage 4 been ee 
the situation and requirements demand. The contract with the Vendor alsd cppotaieahe aeus of the capabili 
includes the purchase of the freeholds of Nos. 66, 67, and 67a Strand, and the “We have also ccsehihe aanaaidia 


the the 
istrates last month approved of the license for the sale of Wine, Spirits, and e wee y 5 
cot pe In rebuilding, the Restaurant, supper | _,.Fitst—The value of the freehold site with the t thereon, and 


Beer being extended to those premises. 
and dining rooms will be so cient that every convenience will be afforded for aeuiss aa: ground rent that would be secured was new oe., in 


&@ more extended Restaurant business, and yet leave a Hall to meet every require- “sg stu received approximate 
ment of the Board of Works, which will be 500 feet larger than the London net a an Se earsiedl m a 


gross and 

Pavilion, and having exits on three sides. “ sal estimated profits deri from 
The area to be acquired by the Company will consist of Nos. 6, 67,78, 68, 0; | tne aay — Fee denen of Be exten veewaare patie te be eet Oo 
70, and 704, Strand, the whole of which are freehold. Upon the site of these pro- profits from the Hall (prepared by eminent experts in respective departments) 
perties it is intended to erect new buildings comprising a Restaurant, Grill-room, and, on the reasonable that these estimates will be realised, we consider | 


and suites of private Dining and Supper rooms, and the Hall above referred to. the : 
For the purposes mentioned it is er admitted that this site occupies an eee jaamak tes oe Company Roce ng. soe Sew with the 
unnvalled position. It is situated in the best part of the Strand, it is close to 5 toata the lends ad tae decuaanaaieeh Danii taht a regards 
ee se and has sponte eee for. sean pane > poe em ory pat the exciseable licence we are instructed, has been coal to and 

ndon. ere are 13 Theatres within a radius of a few hu yards from and the 
“Tivoli.” It is thought that in addition to a first-class Restaurant a Music Hall st present not used by the present fuaniinse, 


effects in and about 
in the Strand will supply a want and eg a strong attraction for the ope and | the Techeoret he tae Ser P iene Cleats ed thik is with Messrs 


s 
B 
. 


it is intended to apply in due course for the inclusion of the Hall in the Hileter to remeia of on the freeholds, for a term of seven years at 
music license. the vee os ue nae annum Om ee eS ioe as there is a 
The Alhambra last year paid in dividends and bonuses 38 per cent. on its share ty, from the position of 


practical Fe its beth 
capital, and the London Pavilion 14 per cent. ‘The £100 shares of the Empire, £75 | ment, that under judicious management by © Soar Of, expereatise larger profits 
paid, are saleable at over £300 each. These establishments have a music hall | than other similar slants of axiotntemeti while the advantages it possesses of 


business only. As compared with either, the “Tivoli,” being entirely freehold, | light, facilities of exit, and tenure are unrivalled. 

possesses many advantages. The London Pavilion and the Empire are both lease- ye cea é 
hold, the former having to pay a ground rent of £3,000 a-year, and the latter op AND GREEN.” 
£6,000 a-year. The last report of the London Pavilion states that upon acapital | The which the Company will acquire consists of the above-mentioned 
of £190,000, the net profits earned amounted to £20,819 98 1d, after providing for treehokd the valuable 


tures plate, china, cutlery, linen, and business 

rent, £2,892 14s 2d, and debenture interest, £2,967 5s 1d. t and effects = aan the of all licenses 

The Directors feel justified in anticipating a total return from all departments | herewith: and the price which the Company: pays for same has been fixed oy 
of the business, which will give a dividend ot 26 per cent. per annum upon the | Vendor at £100,000, — aes me nam pes or Debentures 
share capital, after providing for mortgage and debenture interest. pazeble as to - = the This will leave £40,000 

as of the Company, or in cash, at the option 

Plans for the rebuilding have been pes by Mr Walter Emden, the eminent | 5 the new decorations, and working 
theatrical architect, and in reporting to the Directors he says:— The contract of purchase is made peeeen i Ventas 3 ee ee ore 

“In accordance with your instructions I have prepared plans for the re-erection (who in acting 49 the capaho Altes Fiemange dated 1888, 
of the ‘Tivoli  esmnan "an a Concert Hall attached. The buildings are | part and the Company of the oS os Lan Ree wrod 
arranged in conformity with the building laws, and will, therefore, have the eels part, and William ot the 
approval of the Board of Works in the usual way. The Restaurant and H and Charles H of the one John Frederick Wright and 

form an important feature in the structure. In the Hall I have Gerhs etend, 10th Mag, 100k ee read Cee of the 

had unusual advantages in being able to provide exits on three sides of the | Wright of the one part, and Hubert Sir Charles Brodie Locock and 
buildings. The construction of the whole of the buil and Restaurant as well | dated Sist May, 1888; and © ed Williaen Heary Sabin of the other part, 
as the Hall will be fire proof. The lighting throughout be by yrane o The Loceck of theone part, 
sree of the floor of the Hall is 500 feet more than that of the London Pavilion | Sise » 1888. 


Music Hall. The space devoted to the Restaurant business will exceed that now 
used for the same purpose,and in addition there wilt ne SDAanE DET up dining- 
|| rooms on the first, second, and third floors. The dining-rooms be approached 
from the street by a marble staircase. The kitchens and all cooking departments 
will be at the top of the buildings.” 

The Directors desire to point out that a considerable part of the profits in an 
establishment of this kind is derived from the sale of Wines, Spirits, &., and, in 
this respect, the consumption at the “Tivoli” may be expected to equal, if not to 
exceed, that of any other establishment in London. The Direetors, therefore, are 
Confident that, in offering these Shares and Debentures to the public, they are 
offering a valuable property which will, they believe, yield larger profite than are 
usually obtained from such unde ; 

The Directors désire to call special attention to the exceptional value of these 
Debentures yielding 6 per cent. 

Messrs Charles and Hubert Hiirter, the late of the Tivoli, will join 
Oke tenn tire Geaie vabanble aid in the oon nuance of the business. sien 

Ormer proprietors ve agreed to give Company option 
chasing their cellar of old wines, at & valuation. ; 
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400.000 


Divided into 20,000 Shares of -£20 each. 





FIRST ISSUE OF 10,000 SHARES. 


PAYABLE AS FOLLOWS: 


hap £1 per Share. 
- 
9 
8ist Jul sia 9 
;, 80th September 260» 


THE BALANCE BY CALLS AS REQUIRED. 


The List will be opened on 2nd June, and will be closed for town and country on or before 6th June. 
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| Ed. Kenyon Stow, Esq., 6, Westminster Chambers, 
| Street, 8.W. : ; 
| Edward Ware, Esq., 25, Ryder Street, St. James's, London, S.W., 
| sees Pa nt 
*C. F. te, ee yres. 
1 oe Wilt doin the Board after Allotment. ) 
\} Loca, Boarp tn BUENOS AYRES. 
| Charies William Drabble, Esq. (Messrs. Drabble Brothers & Co.) 
| Charles Lockwood, Esq. Seca Fe John Best & Brothers.) 
ANKERS. 
Messrs. Glyn, Mills, Currie & Co., 67, Lombard Street, London, E.C. 
SOLIcITORS. 
Messrs. Francis & Johnson, 5, Austin Friars, London, E.C, 
Restpent ENGINEER. 
John W. W. Hopkins, Esq., Buenos Ayres. 
BROKERS. 
| Mesers. Steer, Lawford & Co., 3, Drapers Gardens, London, E.C. 
SECRETARY AND OFFICES. 
| Win, Leighton Jordan, Esq., 5, Copthull Buildings, London, E.C. 
} 





PROSPECTUS. 


This Company has been formed to purchase, through the medium 
of Mr. C. F. Woodgate, of Buenos Ayres, large blocks of land in the 
| Provinces of Santa Fé and Cordova, at different points along a line 
| of Railway which is about to be constructed, starting from Villa 
| Constitucion, on the River Parana, 30 miles below Rzario, passing 
| throug’ the towns and colonies of Melincue and Venado Tuerto, 
and terminating at the town and colony of La Carlota, for the pur- 
of re-sale in sinall lots to farmers and immigrants ; and also for 
| acquiring from Mr. Woodgate areas of about 333 acres each, around 
| £2 stations on the said line of railway, and to re-sell the same in 


| town lots. 
| The country through which the Railway will pass is at present 





heavily stocked with sheep and cattle, in enclosed grazing farms. 
But, as the land, which is rich black loam, can compare favourably 
for fertility with any in South Ameriva, as soon as the Railway is 
made and cheap transport to the River Parana provided, all portions 
| wdjoining the line will be converted to ee urposes, 
13: 2 — league of land (6,672 acres) when shelank as at present, 
with and cattle, produces annually some 50 tons only of wool, 
hides, and greare. One half of the same area when cultivatei will 
produce about 900 tons annually of wheat, linseed, and maize, and 
the remaining portion can be retained by the farmers for grazing 





al of immigration to the Argentine Republic is immense, 

| and is steadily increaring. The number of immigrants last year was 

|| 137,000, and a still larger nnmber are ex to settle in the 

| country during the present year. 

demand from*these colonists for small 

farms adjoini of railway, and, as at present, most 

of the best adjoining the existing railways have been settled up, 

:| mo difficulty, itis believed, will be experienced in directing a large 
stream of settlers to the lands to be eee the Company. 

The Railway in question will have a port of its own on the River 

with wharf grain elevator , where wheat can 





There is a constant and 
ng the different 





, and maize shelled apd dried. Ocean steamers will be 
load and discharge here at all seasons of the year, and 
, cereals can be shipped in quantities at trifli 

In addition to amnnge tobe gor tends can be bought 
at about 12s. per acre, staked out by the Company's eurveyors into 
the customary lots of about 332 acres each, and 


expense. 


s 


farms can be 








| 





readily sold to settlers at about £1 per acre, one-fourth cash down, 
the balance in three annual instalments, with 8 per vent. interest, 
and the capital of the Company can be continually re-invested. 


No. risk will _—_ to 2 emeeny in aw he as the title- | 
s Westminster, 8.W. | deeds of the lands will not nded over to the farmers until the 

orace Sandars, Eaq., 6, Great George Street, os Victoria whole of the purchase money has been paid. 
The £1 shares of the Central Argentine Land Company are now | 
quoted at £4 per share, thus showing the excellent financial results || 


of a carefully managed land company in the Argentine Republic, 
The operations of the Company now offered to the public, will be 
conducted on similar principles. 

From information which the Directors have obtained, regarding 
the large demand for good land adjoining railways, they fully 
anticipate that very satisfactory results will be obtained for the 
Shareholders, and it is estimated that good dividends may fairly be 


expected. 
The different areas of land around the railway stations have been 
secured by Mr. Woodgate, and offered by him to this Company, he 


having initiated this business on the Sunchales extension of the || 
In |) 


Buenos Ayres and Rosario Railway at many different stations. 


, TE [June 2, 1888. | 
‘SANTA FE & CORDOVA GREAT SOUTHERN 
~~ BAND COMPANY, LIMITED. 


INCORPORATED UNDER THE COMPANIES’ ACTS, 1862 “To (1886. 








less than two years’ time 638 sales of land were effected at very || 


large profit. 
The aay has entered into a contract with Mr Woodgate, 


dated 29th May, 1888, by which it is stipulated that for a sum of 
£15,000 in cash and £30,000 in fully-paid shares he is to pay all 
expenses down to allotment (including underwriting commission but 
not brokerage) connected with the ee issue of capital, that he 
is to provide the different areas of abont 333 acres each ronnd 12 
railway stations, and that he is to hand over his right to acquire 
from Don Pedro L. Funes nine lots of freehold land (in extent about 
220 176 acres, and contiguous to the railway) for a sum of money 
representing at present rate of exchange 8s. 10d. per acre, and also 
another lot, in extent about 26,C00 acres, surrounding the railway 
station called “‘ Arias,” for a sum of money at present rate of ex- 
change representing about 10s. per acre, the whole lands with perfect 
title deeds and immediate possession. In addition to the above the 
contract reserves to Mr. Woodgate the right to an allotment at par 
within six months’ time of 500 shares on payment to the Company of 
par value for same. 

Land ia the Argentine Republic is held by railway and other 
companies on a perfect tenure. The cost of transfer is inexpensive, 
and is borne by the purchaser, and the expense of subdividiug large 
blocks is very moderate. 

The large interest taken by Mr. Woodgate in shares is a guarantee 
of his confidence in the success of the Company, and if within three 
months’ time the Directors should for any reason be dissatisfied 
with the price paid him for the different station areas, the contract 
with Mr, Woodgate provides that he is to reveive the land back 
again and return the shares received by him in payment for the same. 

Copies of the Contracts with Mr C. Frederic Woodgate and the 
Underwriters, dated 29th May, 1888, and also of the Memorandum 
and Articles of Association of the Company, the maps and key plans 
of the railway and lands to be acquired can be seen at the Company's 
offices, where all other needful information can be obtained. 

Where no allotment is made, the deposit willbe returned. If the 
amount allotted is less than that which is applied for, the balance of 
the deposit, so far as requisite, will be credited towards the pay- 
ment due on allotment, and the balance (if any) returned to the 
applicant. 

f any instalment is not 
will be liable to forfeiture, 

Prospectuses may be obtained from the Bankers, Brokers, and at 
the Offices of the Company. ‘ 

Agotontinn must be made on the accompanying form, and for- 
warded, together with the required deposit, to a Glyn, Mills, 
Currie, and Co., 67 Lombard street, London, E.C. 
3lst May, 1888. 


duly paid, the amount previously paid 





